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BANKING PROSPECTS. 


The profits in banking depend largely onthe profits in every 
other kind of business in which banking capital is employed. {In- 
deed, bank dividends are a very good thermometer of business. 
When times are prosperous and good rates are obtained for 
money and few losses are incurred, banking profits are large; but 
in unfavorable times, like the present, when business is dull or 
unprofitable and losses are frequent, these are borne to a consid- 
erable extent by banks, and their profits are correspondingly im- 
paired. Many who denounce banks and the great profits which 
they make, little realize or comprehend the risks they take and 
the losses incurred by them. The fact that the risks, even of 
the most conservatively .managed banks, are great, is the reason 
for that excellent provision in the National Banking Law requiring 
banks to set aside a portion of their profits until a considerable 
surplus is acquired. The object of this surplus is to provide for 
a rainy day, for precisely such a time as all are now experienc- 
ing, and the wisdom of this provision has been demonstrated on 
many occasions. The last edition of the “ Banker’s Almanac” re- 
veals a sad story of the greatly lessened surplus of banks in 
every section of the country, and this has been caused by the 
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losses which they have generally sustained within the last year. 
No bank has wholly escaped. Too many have utterly perished ; 
in other cases their capital has been impaired; in nearly all of 
them some portion of their surplus has been eaten away. 

The condition of business and of its prospects is always of 
vital interest to bankers. They share in the general apprehen- 
sion which now exists concerning business. And with respect to 
this two or three things may be said. First of all, whether any 
one can see through the darkness or not, every one knows that 
the country is nearer the end of these unpleasant times. The 
country is in very much the condition of a man who is 
sick, and unable to get up though he is improving, until 
finally the time comes when he can arise and walk. The coun- 
try to-day in many ways is convalescing, although so long as 
business is unable to arise and walk, it will appear to be very 
sickly. Yet, truly, we are nearing the end, however slowly. A 
day is surely coming when business will again be in a healthful 
condition and all capital and all labor will be employed. Our 
experience in this regard is in no wise different from what it 
has been in the past. Whatever may have been the cause of the 
present troubles, the cure in every case has been the same. 
There must be a restoration of confidence, and when capital has 
been impaired, more must be collected or created. New demands 
will then arise and business will resume its old-time prosperity. 

One of the gravest uncertainties concerning the future is the 
tariff, on which something was said in a recent issue. Whether 
it is wise to enact the proposed measure or not, it is not our 
purpose here to consider. It is evident that the tariff is to be 
radically changed in the direction of lower duties. on all manu- 
factured commodities, while the duties on many others will be 
repealed. No one denies that the effects of these changes will 
be many and serious. Of course, those who believe in the 
measure are confident that, in the end, the country in general 
will be better off than ‘it was before; but it can be hardly 
questioned by any one that, for a considerable period, at least, 
there will be great uncertainty, as no one can perceive what ail 
the effects will be nor their extent. Clearly, one of the effects 
will be lessened cost of production. If the tariff on manufact- 
ured products is to be largely reduced, of course, manufacturers 
must discover some way of producing at a lower rate. The 
benefit of free raw materials, or at a lower rate than was paid: 
before, will be a clear gain to them; but under the proposed 
tariff it will be needful to reduce the cost of production beyond. 
the ‘benefit thus derived. What the manufacturers will do is not 
altogether certain: It is generally believed that the rates of 
_ wages will be reduced in almost every direction. The - proposi- 
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tion advanced by the Trenton pottery men is to pay every man 
foreign rates, adding a sum equal to the duty. This is a new 
proposition, for it would mean an enormous reduction; and yet, 
if the cost of production must be lessened in order to compete 
with the producers of the old world, and if protection is to be 
wholly thrown off, or nearly so, the justice of it -is quite ap- 
parent., On the other hand, if rates are thus reduced, would 
not workingmen be obliged to resort to poorer subsistence, less 
meat and of a poorer quality, poorer houses—in short, poorer 
everything, and would not the effect of this. be to reduce the 
efficiency of their labor? One of the gains accruing heretofore 
from the high price of labor has been better living for the work- 
ingmen and greater efficiency in their ability and skill. But if 
the tariff is so radically changed that the cost of production 
must be materially lessened, undoubtedly one of ne: first cuts will 
be in the rate of wages. 

Another effect would be in the closing of many of the weaker 
concerns having less capital and skill than their competitors. In 
the race or struggle for existence all the weaker ones would 
doubtless fail, but then it does not follow that they would go 
out of existence. The country is very rich, there is an abundance 
of capital to invest in anything containing the hope or expecta- 
tion of a fair reward, and doubtless many of the failed concerns 
would be reorganized on a lower basis, and thus be able to enter 
the arena with good prospects of winning their fair share of 
business. But what would become of the banks during this 
period of unsettlement and _ reconstruction? Their resources are 
lent largely to persons who are engaged either in production or 
exchange. Failures in either class mean losses to the banks, and 
therefore it is quite certain that, during this period of industrial 
reconstruction, the banks will be subjected to fresh trials from 
which they can hardly hope wholly to escape. The immediate 
future, therefore, is not very hopeful to the banking interest. 
They must expect losses and perhaps heavy ones. The wiser 
bankers will doubtless exercise more care than usual in making 
loans; the tendency will be to invest more of their capital on col- 
laterals of other kinds which do not represent manufacturing or 
industrial enterprises. Still, it will be difficult for them to wholly 
escape. The industrial world is closely related; each part is re- 
lated to every other by bands, joints and links of some _ kind, 
and loss in any direction will be felt in varying degree in every 
other. 

Those, therefore, interested in banks must expect for some time, 
at least, smaller profits. They would be shortsighted, indeed, to 
expect larger ones while every other kind of business is in a 
state of uncertainty or is unprofitable. They must share in the 
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gain and loss with others. In the end let us hope that pros- 
perity will come to all, but in the meantime let us bear up under 
our adversities and realize, as fully as possible, the causes of 
them, the possibility of escaping from them, and, as far as possi- 
ble, do whatever can be done to mitigate or lessen them. But 
losses must come, and only the foolish will think otherwise. 
While on this subject it may also be remarked that the pros- 
pects of a repeal of the ten per cent. tax on bank circulation 
are waning. The wiser and more conservative element in Con- 
gress will control. All men see, who are capable of seeing any- 
thing, that there is a great abundance of capital. in the country, 
and therefore there was never less excuse for creating new banks 
than exists to-day. There are hundreds of millions of unem- 
ployed capital. There is no need, therefore, for creating more 
banks in order to furnish more capital for industrial enterprises. 
As we have said before, the only class of any considerable size who 
are eager for the creation of these institutions, are those who 
hope to gain by the renewal of the privilege of making paper 
money, a function which we contend belongs to the State, and 
which, having been relegated to the National Government and to 
its institutions, ought never to be withdrawn or given back to 
the States. How far the Government shall go in ‘creating paper 
money is another question; but surely, if it is a function of any 
body, or any power, to issue, it is that of the State, and noth- 
ing would be more disastrous than to permit the speculative 
class—the adventurers who are always ready to prey on the peo- 
ple and wring as much money out of them as possible—to be in- 
trusted with this dangerous power. They desire it only to abuse 
it, and the lesson of the past that has been taught in the most 
impressive manner should not be disregarded. Evidently the ma- 
jority in Congress clearly perceive the dangers, especially at the 
present time, of intrusting these powers to any class of citizens, 
under any plea or pretext whatever. 
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A REVIEW OF FINANCE AND BUSINESS. 


A REVIEW OF FINANCE AND BUSINESS. 


SLIGHT CHANGES ONLY, BUT THOSE, FOR THE BETTER. 


The second month of the new year has come and gone, with- 
out bringing any radical change in the business situation. The 
best that can be said, is that things have grown no worse, and 
that the few and slight changes that have occurred, the past 
month, have generally been for the better. Yet, spring trade has 
not opened, because of continued delay at Washington, to fix the ; 
basis of values upon which the business of the balance of the 
year must be done. Thus, the first two, of the current twelve 
months, have been wasted by Congress, so far as new enterprises 
or a general resumption of ordinary preparations for the future of 
old industries and operations have been concerned. Nothing but 
the most- immediate and hand-to-mouth wants of producers or con- 
sumers have been provided for. This makes two months more of 
business stagnation, chargeable to Congress, to add to the four 
last months, of last year, that were consumed by it in the consid- 
eration of business legislation. Part of these six months were, of 
course, necessary to the proper discussion of the proposed changes 
in our National financial and industrial policies. Yet, half this 
time was ample. The balance, has simply been wasted by the so- 
called representatives of the people. 


RESPONSIBILITY FOR CONTINUED STAGNATION. 


Had there been doubt of the final outcome of the proposed 
legislation, there might have been excuse for this delav. But there 
has been none. Neither party has been free from responsibility 
for this deplorable state of public affairs, nor has ore branch of 
Congress been more culpable than the other. Last month, it 
was the Lower House; this month, it has been the Senate; 
and, in both cases, it was the majority, or its committees, 
in each House, that caused it. Thus, the party in power, so 
far, has been the chief obstructionist, in’ the way of the Tariff 
Bill, as the minority of both parties was last fall, in the path 
of Silver Repeal. Dishonors are therefore easy, as between the 
two great parties and the two Houses of Congress. The same — 
obstructive policy was pursued by the party of the majority 
in the Lower House, toward the imperative relief of the Treas- 
ury and the preservation of the National credit; until, in absence 
of any attempt at legislation for such relief, the Treasurer of the 
United States was compelled to resort to an old law, for authority 
to issue bonds, to pay the ordinary expenses of the Government, 
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and even members of both branches of Congress sought to defeat 
their sale, by casting doubt on their validity. Had not the New 
York banks come again to the rescue, a second time, to save 
the country from financial disaster, caused by Congress, we would 
have been exporting gold, by this time; and, the conditions of a 
year ago would be in part renewed, which made the panic of last 
summer possible. 


BUSINESS MEN TIRED OF POLITICAL LEGISLATION. 


No wonder, therefore, that the people, of all parties, are getting 
dreadfully tired of their misrepresentatives at Washington, who 
seem, in its political atmosphere, to forget entirely the interests 
of those who send them there; or, who ignorantly, though perhaps 
honestly, think they can benefit their particular localities, by sacri- 
ficing the interests of the whole country. No wonder that Mr. 
Abram S. Hewitt, speaking from the standpoint of a prominent 
business man, representing one of the greatest industries in the 
nation, uttered the prayer of the business men, throughout the 
country, of both parties, in his recent and already famous speech, 
when he called upon the South to send statesmen, instead of poli- 
ticians, to Washington, to legislate upon financial and industrial 
and commercial questions, affecting the whole people; and, in a 
broad and intelligent, instead of a narrow and sectionally preju- 
diced spirit. Mr. Hewitt simply spoke plainly, what every busi- 
ness man has been thinking, for a long time. But he should have 
made his remarks broad enough to include all sections of the 
country. It is this spirit that has animated the members of Congress, 
and the people that have sent them there; both North and South; 
and East and West; and the country is, and has been suffering, the 
past year, from the effects, of such legislation. But the people 
have been sufficiently punished for their lack of patriotism; and, 
for their National shortcomings, by the disasters of the past year; 
and they want a new leaf turned over at Washington, such as Mr. 
Hewitt described. But the remedy he prescribed for these evils, 
equally, must be applied to the North and the South. Better men 
must be sent from both sections; statesmen, and not attorneys of 
local and special interests. In the meantime, further punishment 
of past sins of omission and of commission, can only be miti- 
gated for the balance of the terms of the present members of Con- 
gress, by bringing the pressure of business public opinion, through 
trade organizations, exchanges and boards of trade of all sections, 
upon Congress, as was done in the silver struggle last fall, to awe 
and overwhelm the party spirit, and the party press, on either side 
of the Tariff question, that would make political capital out of longer de- 
lay in reaching a decisive result and an end of the present contest, 
‘which still continues the business paralysis caused by the silver panic. 
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HAVE THE TRUSTS CAPTURED THE SENATE COMMITTEE? 


Wall Street has been filled with rumors daily, for two weeks 
past, of what this committee would and would not recommend to 
the Senate, in regard to the Tariff, affecting the “Industrial,” or 
Trust stocks, in which the chief speculation on the Stock Ex- 
change, has been, during the whole month, led by “Sugar” and 
“ Whiskey.” These rumors, which have been uncontradicted, con- 
nect this activity in these stocks with the action, or discussions, 
from day to day, of this committee, and the Stock Exchange 
houses with Washington private wires, have done the bulk of 
the business on orders, or information from “inside sources,” as to 
what duty or tax, would or would not be put on sugar and 
whiskey. Of course, it is not publicly stated, that the delay in 
reporting the Wilson Bill to the Senate, is due to the desire of 
members of the committee in charge of it, for opportunity to 
speculate in stocks affected by their action. But it is alleged, that 
some one in the committee, or close enough to it to know what 
it is doing, all the time, is operating in Sugar and Whiskey 
stocks, at the New York Stock Exchange, on such _ information. 
And there have been knowing winks and nods of mystery and 
prophets who “told you so,” in Wall Street for some time, which 
profess to explain why the bill is so long delayed in this com- 
mittee, without definite action, yet, so far as has been officially 
stated. Commentary is unnecessary upon the esteem in which 
the members of the Senate are publicly held, in view of a sus- 
picion even, that members of its committee are deliberately hold- 
ing back, if not changing the Tariff Bill, in the interest of these 
two most unconscionable Trusts in the country, Sugar and Whiskey, 
with whose managers they are suspected of operating in the 
stock market, upon information of what they are doing in secret 
sessions. If delay by this committee and Washington gambling 
in Sugar and Whiskey stocks, is continued much longer, the busi- 
ness men of the country, whose interests are kept waiting, are 
liable to-have something beside a suspicion of these committee 
men, which they will be likely to express in a way that will 
reach Washington and be heard even by TERPORMEs and in- 
different United States Senators. 


ALL THERE HAS BEEN IN THE WALL STREET MARKETS. 


This is practically all there has been of the Stock Exchange 
markets for the month, no other stocks, but the two above 
named, having shown any activity. Early in the month there was 
some selling of Granger stock on renewed cutting of rates of 
freight west of Chicago. The latter part of the month has seen 
some quiet selling of the Trunk Line _ stocks, led by the New 
York Central, supposed to be for inside interests, on the poor 
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earnings of the month, which will fall under those of January, 
no doubt, for the reason that a large amount of corn brought 
to the seaboard on cut rates made in December arrived during 
the former month, while very little has come forward this month 
since the restoration of rates early in the new year. Yet towards 
the end of February, rate cutting, by the Trunk Lines, began 
again, secretly at first, but openly before the end of the month, 
although but little increase in the seaboard receipts had yet been 
seen. But earnings have fallen badly behind a year ago on the 
latter lines, as then the general movement of freight was larger 
than now, while a good deal of material for the structures of the 
World’s Fair Buildings and other freight for that destination was 
being moved. Travel was also better then than now, it being 
very light this winter after a panic and the great exodus during 
and after the Fair. The railroad situation, therefore, is not a 
rosy one, notwithstanding the movement of crops has been heavier 
and longer continued than supposed possible, taking the Govern- 
ment estimates of the crops the past year, together with the sur- 
plus supposed to have been left over from preceding crops, which 
were evidently grossly underestimated. But this movement has 
fallen off materially in February, partly owing to general snow 
storms overthe country, and partly to the continued decline in 
wheat to the lowest point by far, yet made in the records of 
the trade. It is to meet this decline in grain, led by wheat, that 
the railroads have cut rates, hoping to stimulate the movement; 
for, at the late rates it was impossible to bring grain forward to 
the seaboard. 


THE DECLINE IN WHEAT AND SILVER 


has therefore been more talked of in Wall Street than the stock 
market, outside the “Industrials”; for, upon the future of wheat- 
raising in this country, for export, the Trunk Lines, as well as 
Granger roads, are largely dependent for their East-bound traffic, 
since corn is not an export crop, to any such proportion as wheat, 
the former being largely fed on farms and shipped in the shape 
of live stock, or provisions. In this connection, there has been much 
controversy over the cause of the continued depression in wheat 
the world over; and, the simultaneous break in the price of silver 
to a lower record also, than ever before reached, has led to the 
coupling the two together, the latter as cause and the former as 
effect. Early in the month the United States was getting in Lon- 
don 73c. gold for its No. 2 red winter wheat; Russia, India, Ar- 
gentine, and all other wheat-exporting countries were getting for 
an inferior wheat $1.07 to $1.10 in silver at the then prices of 
silver and foreign exchange between London and the several coun- 
tries from which she was importing wheat, all of which are ona 
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silver currency basis except this country. The above prices in 
silver, for wheat, were practically the same as the silver countries 
were getting ten years ago, or before the great depression in the 
prices of wheat in this country and Europe had set in. Yet the 
purchasing power of silver in these silver wheat-raising countries, 
with few and temporary exceptions, has been but little changed. 

Hence the Russian, Indian and Argentine farmer is getting about 
old prices for his wheat, owing to the decline in silver, caused 
largely by over-production in this country, while the American 
farmer is getting only about two-thirds the price of ten years ago. 
The consequence is, that wheat pays as well as formerly, in the 
silver countries, with their improved and increased means of trans- 
portation by rail, with their interior, boundless wheat areas; and 
they are all constantly increasing their production, while the gold 
countries of Europe and the United States are being - driven out 
of wheat culture, because >they cannot compete with these silver 
countries, so long as wheat, or silver, or both, are so low as now. 
‘It is useless to deny that our agricultural classes are getting 
poorer and poorer each year, excepting when other countries have 
short crops; or, that our former supremacy in the wheat markets 
of the world has been lost, for some cause, or causes, and that 
the silver wheat-exporting countries have taken it away from us, 
as we are the only wheat-exporting country of the world that is 
on a gold basis. 


OUR AGRICULTURAL DEPRESSION. 


Here lies the worst obstacle to our general business recovery, 
after the legislation pending at Washington shall have taken the 
immediate cause of stagnation—suspense and _ uncertainty—out of 
the way. After the depression of 1876-77, we had enormous 
wheat crops for three years and Europe had three lean years in 
succession. Then the general business recovery was rapid and 
marked, because the agricultural classes were making money freely, 
and spending as freely. This year their smaller than average 
grain crops have, thus far, brought them less than average prices, 
and barely enough to pay interest on their farm mortgages and 
debts. They will have little or no money as a rule to buy what 
they do not produce; and, as a consequence, trade is bound to 
be poor through the agricultural sections, until another crop at 
least is raised; even then, the prospect is no better for prices, 
unless they raise less, and then they will have less to sell, which 
amounts to the same thing. The only hope for our farmers 
seems to be in a famine in other wheat-producing nations. But 
there aré now so many competitors, in different countries, with 
different climates, in the Southern as well as the Northern hemi- 
spheres, that a short crop the world over, is almost impossible, 
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while there is a new one harvested every month’ of ‘the year in 
some quarter of the globe. Either existing conditions must change 
or American wheat raisers, and, possibly, American millers, will be 
limited to our home markets. The only alternative, which is 
within our own control, is to reduce the cost of producing wheat 
in this country, to a point where we can compete with silver 
countries; and, the only way this can be done, is to reduce the 
cost of living, by reducing the duties on what a farmer has to 
buy, to a point that will place him on a parity with his com- 
petitors in the markets of the world, where he must meet the 
wheat of every free-trade country, and where the price is made 
by his surplus, over home wants, for all that is consumed at home. 
American farmers are now between the upper millstone of a 
high tariff on all they buy, and the nether millstone of cheap 
silver, which American mines furnish to importing Europe, with 
which to keep down the price of wheat in the markets of the 
world, by buying of every free-trade silver country, in preference 
to ours. 
THE LAST BREAK IN THE WHEAT RECORD 
was caused immediately by the farmers themselves, who have been 
free and constant sellers ever since the crop was harvested, as 
their necessities knew no law, and they had to sell whatever they 
could, to raise money. After the panic, and especially since the 
repeal of the Silver Law, Eastern capitalists have been free and per- 
sistent buyers on every decline, for investment, until the middle of 
the past month, when their money began to give out, on a steady 
decline for months, with but few and temporary rallies, resulting 
in an average loss of nearly or quite 15c. per bushel. Meantime 
the visible supply of wheat had kept on increasing nearly two 
months beyond the usual turning point, and until the Government 
estimate of a heavy crop shortage had been largely discredited. 
With the almost total absence of new export business, the investors 
in wheat lost hope with their money, and one of the most heavy 
and disastrous liquidations of hitherto strong men financially, began 
early in the month, in Chicago and here, and did not end until 
after the middle, carrying prices to a point that brought in Europe 
at last, which took 2,000,000 to 3,000,000 bushels for prompt and 
early spring shipment, thus turning the market up a few cents. 
But with the recovery, Europe pulled out of our markets again 
and waited till a new break brought our prices back in line with 
European, where only enough American wheats are bought to mix 
with other foreign and native wheats, for better milling results. 
So with American flours. English millers are underselling them in 
British markets, because they can get these cheaper Indian, Rus- 
sian, and Argentine wheats, and so we are losing our export flour, as 
well as wheat, trade with Europe. — H. A. PIERCE. 
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FINANCIAL FACTS AND OPINIONS. 


FINANCIAL FACTS AND OPINIONS: 


The Gold Production of the World.—The later figures of the 
world’s gold production for 1893 show a larger product than was 
in the heginning supposed. It appears that the aggregate is 
likely to exceed $150,000,000. The aggregate gold production given 
in the Mint Report for 1892 was nearly $138,861,000. This included 
$33,000,000 for the United States, $33,870,800 for Australasia, 
$24,806,200 for Russia and $23,706,600 for Africa. Director Preston 
added to previous estimates a production of $5,000,000 for the 
Chinese Empire, and made some slight changes. It is now evi- 
dent that Africa will crowd Russia out of third place in the 
world’s production, and may before long crowd Australasia out of 
second place. Australasia ranked first in 1892, but she will be 
surpassed by the United States for 1893, and only the handsome 
gain made by this country will prevent her falling behind Africa 
in the near future. It looks now as though the gold production 
for the United States would reach the value of $36,000,000, and 
perhaps $37,000,000. The figures of the Mint report for 1892 
were $33,000,000; for 1891, $33,175,000, and for 1890, $32,845,000. 
The returns of deposits at the Mints for conversion into bars 
have now been received, and show total deposits of domestic gold 
during 1893 of $36,000,000. This is $4,000,000 more than the de- 
posits of 1892. Nearly all the gold produced in the country is 
thus deposited, and the difference from year to year is a fair 
measure of the increase in production. The State of Colorado 
alone shows an increase in deposits from $3,000,000 to $5,000,000, 
and California and the other gould regions also indicate a gain. 
The latest figures of the production of the Witwatersrandt region 
of South Africa show a total for 1893 of 1,478,476 ounces of ore, 
yielding a gold product of $25,600,000. This does not include all 
the mines of South Africa, and the total will probably exceed 
$30,000,000. [tis stated that no less than 2,195 heads of stamps 
are at work day and night to treat ore which now produces 
bullion in the Witwatersrandt region of a value of over $2,500,- 
ooo per month. The increase in’ number of stamps compared 
with 1892 has been 281, and a further number of 250 was added 
in the last quarter. The increase in the United States and 
South Africa alone will carry the total for the world close to 
$150,000,000, if no increase is reported from any other section. 
The closing of a number of the silver mines in consequence of 
the diminished value of silver, has turned the attention of silver 
miners to the production. of gold. Already, in Colorado, there 
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has been a considerable increase as the result df ‘this state of 
things. It is quite likely that in the near future there will be a 
very considerable increase in gold production in our country 
especially, in consequence of the greater attention paid to gold 
mining. Besides, in California, the law relating to the hydraulic 
gold mining has been so modified, that the gold mines of that 
State will be worked more extensively than they have been of 


late years. 





Bank Legislation—tThe following bill has been presented to the 
New York Legislature for action: 


SECTION 1. When a check, or draft, bill of exchange, or promissory 
note, is drawn on, or made payable at a bank, and it pays the same in 
good faith, and in the ordinary course of business, it shall not be in- 
cumbent on the bank, to show that the indorsement of the payee is 
genuine or authorized, or that any subsequent indorsement is genuine 
or authorized, in any action or proceeding begun after the lapse of six 
months from the date of such payment, and the bank shall then be 
deemed to have paid the check, draft, bill of exchange, or promissory 
note, in due course of business, and to the legal owner, and shall not be 
liable therefor, although it shall then, or afterwards, appear that such 
nent or indorsements have been forged, or made without au- 
thority. 

Sec. 2. When a bank in good faith, and in the ordinary course of 
business, receives payment of checks, drafts, bills of exchange, or prom- 
issory notes, deposited by, or received from a customer, and the cus- 
tomer has no title, or a defective title, thereto, the bank-so receiving 
payment therefor, shall not be liable as indorser thereon, or otherwise, 
in any action or proceeding begun after the lapse of six months from 
the date of receiving such payment, to the legal owner of such checks, 
drafts, bills of exchange, or promissory notes, or to any one claiming 
title thereto. 

SEC. 3. Whenever an action or proceeding shall have been begun 
within the time prescribed by this act, against a bank for an unauthor- 
ized or forged indorsement on any instruments of exchange 5 rata 
therein, recourse in favor of such bank shall not be discontinued by the 
provisions of this act. 

SEC. 4. This act shall not be construed as denying recourse against any 
indorser or indorsers of checks, drafts, bills of exchange or promissory 
notes, other than the bank employed as payer, or as collector thereof. 


There is no good reason why this bill should not become a 
law. The law relating to the liability of banks for forged in- 
struments, especially in the State of New York, is altogether too 
severe. The holder of a check ought to know better than a 
bank on which it was drawn whether his signature is a forgery 
or not, and after it has been returned to him, and he has had 
a reasonable period to examine it, and either neglects to do so 
or fails to discover the forgery, he should not be permitted a 
long period afterwards, on discovering the forgery, to hold the 
bank, unless in some way or other he can show that the bank 
has committed a fraud in paying it. The federal law established 
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by the United States Supreme Court is far more reasonable with 
respect to liability of banks in such cases. This, also, is followed 
in many States, but in New York the severest rule possible has 
been adopted against the banks, and without a single good rea- 
son. It is quite time that it should be relaxed in the interest. 
of justice. and common sense. Surely, when the maker or in- 
dorser of a check or other instrument has had a reasonable time 
to examine it after payment and does not question the genuine- 
ness of it, he ought not to expect that the officer of the bank 
ought to be wiser than himself in discovering a forgery or mis- 
take. The law apparently is founded on the idea that the bank 
is endowed with a knowledge nearly approaching to omniscience, 
and, failing to exercise this, must be held liable. But, as we have 
already remarked, its knowledge certainly is not greater than that 
of the maker or indorser himself, and the law should not so re- 
gard the institution. This bill, therefore, ought to be enacted 
without opposition, and we shall be much surprised if it occa- 
sions any. The wonder is that such a rule, either by the courts. 
or by the Legislature, has not been established long ago. 





The Decline in the Value of Wheat—Wheat has fallen to a lower 
point than ever before. At the end of June, in 1893, there was 
a quotation at 64% cents, which was the lowest ever known. It 
was then assumed that the fall was only temporary, and this 
proved to be true. The great fall of late has been caused, it 
seems, by the discovery that the yield of wheat last year was 
much larger than it was supposed to be. It appears that false 
reports had been industriously circulated concerning the produc- 
tion of the year, but the enormous quantities that were con- 
stantly coming in sight finally convinced all that the reports of 
production were grossly incorrect, and on the discovery of this 
prices once more began to recede. It has been the belief of the 
farmers that wheat would return to a dollar per bushel, but it is 
very evident that this will never be. The truth is that the price 
of agricultural implements and of everything that the farmer. buys 
has declined very greatly in value. The quantity of land that 
can be used for wheat-raising is very large; new supplies have 
been produced in India and South America, and there is no rea- 
son, unless wheat is an exception to the general rule or law, why 
its price should not greatly decline. Within a few years the 
quantity exported from the Argentine Confederation has rapidly 
expanded, and it is evident that that market is soon to become 
one of the great wheat markets of the world. The farmer, there- 
fore, should accommodate himself to this new state of things, 
and the sooner he does so the better. The old prices will never 
return, and he must, therefore, in order to make anything, lessen 
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his cost of production, as all other producers are doing. Doubt- 
less, in many cases, farmers have not done so, supposing that the 
decline was only temporary; but if what we have said be true, 
while there may be reaction to some extent, it will not be much, 
and the farmer, like all others engaged in production, must care- 
fully consider how the cost of wheat-raising can be lessened. 
This new discovery of the situation, however unwelcome it may 
be to him, will doubtless have a good effect in the end, as it 
will lead to economies of various kinds, which will once more 


change the balance in their favor. 





Debts of Great Nations——Mr. Preston, Director of the Mint, has 
prepared and published tables of indebtedness of the principal na- 
tions, as well as their revenues and expenses, which possess a very 
considerable interest. The five leading nations in this comparison 
are the United States, Great Britain, France, Germany, and Rus- 
sia, to which that of China has also been added. The first table, 
showing the indebtedness of nations, is the following: 


Debt per 

Population. Debt. capita. 
United States, .cccccccosvcvesses 946,000 $1, 545,986,000 $ 23.00 
CHOU TAREE 0 5 oe vc cccccscvvcecs 38, 109,000 3,273:305,000 85.89 
PYERCO ccc ccccccsesccccccescooss 38,343,000 5,908,055,000 154.08 
CSRONORT oi cncdcccccacessaeses ven 49,482,000 1,518,532,000 35.64 
TNR so cececccesesne ecsescecee 124,000,000 2,268, 159,000 18.33 


RIOR cvscccne soccvetossecevace 402,680,000 25,000,000 


Perhaps the most striking thing in this table is the seeming 
fact that, although Russia has for a long time been known or 
supposed to be on the verge of bankruptcy, her debt per capita is 
not only less than the debt per capita of any one of the big 
European nations, but is also materially less than- that of the 
United States. Russian finance, it should be said, however, is “one 
of those things that no fellow can understand ;” and it would per- 
haps be as well not to set too much store by the figures in the 
table, even if they were furnished to our Mint Director by official 
authority. Of the four really great nations, it will be seen that 
the United States is easily the least burdened with debt, only $23 
of indebtedness standing against every one of her population, as 
compared with the $35 per capita indebtedness. of Germany, and the 
$86 per capita indebtedness of Great Britain, and the $154 per capita 
indebtedness of France. This statement of the indebtedness of the 
nations appears to show France to be in a pretty weak condition, 
with $154 of debt to every head of her population; but a heavy Na- 
tional indebtedness does not indicate either individual or National 
poverty. France is not only not a pauperized country by reason of 
or in spite of her huge National debt, she is, on the other hand, if 
not a rich, yet a well-to-do country, as may be seen from other con- 
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siderations. Let us look at the same countries in the matter of their 
revenue : 


Revenue 
Revenue per capita 
BP EET TT OPEL OTT TOTTT COPE ETE re COTE $385,820,000 $5 7 
Great Britain... ccvccoscccecseccccccccesscccccscccsasses 442,826,000 1I 
PE oo cc nck os cba 6st bbeenede ebocese ka keaneucesesces 635,333,000 16 52 
GeTMANY....cccesececccccccccccecccesiserecee soeseces 286,057,000 5 78 
sepncccsse Ceceric Kesendachareed Mhbknceeasenen pen: 688, 311,000 . - 
GUE Swed buddccbehecevetecess napeases seadavendebnsnes 89,880,000 _ 22 


France has no more difficulty in raising $16.52 per head of her 
population to pay the expenses of her Government withal, than Great 
Britain has to raise $11.58 per capita, or the United States $5.75 per 
capita. Here, finally, is another aspect in which the leading nations 
may be compared : 


Imports. ts. 
Ve TOG, 5 bak 0 cbbbdads cksbsis chcisnecnis $ 922,764,000 580,000 
CRD IS so ki Co kod ouch neddoudeus bhaehoken 2,311, 740,000 T, 384,344,000 
PEE: Visvde ces. b ues Ksoccacenscdanbdddschense 278,877,000 229,020,000 
CPU os iibic d.akcd sonic cédth ces Ceeciens acetense ‘ 1,048,010,000 862,000 
IN, th bane pndobakvindiestncknetanavsceiies 292,240,000 Bia et yn 
CREE cdcs ince cccecsones boechcavenatecentbase 138,028,000 138,664,000 


One of the delusive things is the attempt to show the ability of 
nations, or their capacity to pay debts per capita. This is one of 
the most fallacious of all comparisons. The ability of a nation to 
pay depends not so much on numbers as on the wealth and general 
prosperity of the people. Our nation is very rich, the people gener- 
ally are very prosperous, and they can easily endure the public in- 
debtedness which now exists, but if their revenues were small, or 
their incomes light, or their business unprofitable, then the burden 
of principal and interest would be an entirely different matter. 





Bimetallism in England.—lIt is an old story that English manu- 
facturers have a keen realization of the injurious effects of the 
policy of England in demonetizing or lessening the value of silver. 
In his recent inaugural address, Mr. Daniel, the newly elected 
president of the Manchester Association of Engineers, discussed the 
relation of bimetallism and trade, and described especially the 
bad condition of the iron and allied trades and the almost entire 
absence of exports. The demand from British India had ceased 
altogether for the time, and nearly the same condition existed 
with other silver-using countries. In short, his conclusion was that 
the business of the world was in a disorganized state, and England, 
as the chief manufacturing and exporting country, was necessarily 
the chief sufferer. The remedy he proposed was a return to bimiet- 
allism and an endeavor by Great Britain to establish some form of 
international agreement. The London Financial News says: 
“Longer persistence in India’s currency policy means absolute dis- 
aster to the commerce and credit of the country. Nor is India. 
alone involved. The collapse of exchange rates has brought Lan-. 
cashire business almost to a standstill. The spinners, filled with 
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dismay, already are beginning to talk of a wholesale stoppage of 
spindles. The fantastic attempt to impose a gold standard without. 
a gold currency has been a miserable fiasco. The India Council has 
muddled the allotments of bills as no other public question has 
been muddled in years. The easiest way to appreciate the gold 
price of silver would be to renew the conditions under which it 
was coined into money of an automatic standard for all comers.” 


a“ 








GUARANTY. 


A contract of guaranty is a collateral engagement for another as 
distinguished from an original and direct agreement for the party’s 
own act. An obligation is thereby created to pay if the guarantee 
should be unable to recover the money from the debtor. (Snevily 
v. Ekel, 1 W. & S. 203; Johnston v. Chapman, 3 Pa. 18; Jsett v. 
Hoge, 2 W. 128.) A guarantor is an insurer of the solvency of 
the debtor, a surety is an insurer of the debt. (Kramph’s Ex. v. 
Hatz's Ex., 52 Pa. 525.) Mr. Chief Justice Lewis has remarked 
that “a guaranty is an engagement to pay in default of solvency 
in the debtor, provided due diligence be used to obtain payment 
from him. (Johnston v. Chapman, 3 Pa. 18; Jsett v. Hoge, 2 W. 
128; Rudy v. Wolf, 16 S. & R. 81.) The contract of a guarantor 
differs from that of an indorser. In the latter case the engagement 
is to pay, if the maker does not, upon demand, after due notice. (8 
Wend. 421.) Something more than demand and notice of non-pay- 
ment is required to support an action on a guaranty. The contract 
for due diligence requires that a suit be brought within a reasonable 
time after the maturity of the claim, and be duly prosecuted to judg- 
ment and execution, before an action can be sustained against the 
guarantor, unless in cases where it is shown that such a proceed- 
ing could have produced no beneficial result. Where the principal 
debtor is solvent at the maturity of the debt, no such proceeding 
is necessary as a foundation to an action on the guaranty. Nor 
is it necessary, in such a case, to show even a demand on the 
principal debtor, and notice of non-payment given to the guarantor.” 
(Brown v. Brooks, 25- Pa. 212.)* 

* In Hoffman v. Bechtel, 52 Pa. 190, 193, Strong, J., said: ‘* The contract of 
guaranty is peculiar. Unlike that of an ordinary surety, it is collateral and 
secondary. The creditor must resort in the first instance to the debtor, and the 
guarantor is liable only after the debtor has proved insolvent, and the creditor 
has used due diligence to obtain payment from him unsuccessfully.” In Reigart 
v. White, 52 Pa. 438, Agnew, J., said: ‘‘Guaranty is an engagement to pay 
on a debtor’s insolvency if due diligence is used to obtain payment from him.” 
In suretyship the surety assumes to perform the contract of the principal 
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“Where the guaranty or promise, though collateral to. the prin- 
cipal contract, is made at the same time with the principal con- 
tract, and becomes an essential ground of the credit given to the 
principal debtor, the whole is one original and entire transaction, 
and the consideration extends and sustains the promise of the 
principal debtor, and also of the guarantor. No other considera- 
tion need be shown than that for the original agreement upon 
which the whole debt rested.” (Swevily v. Johnston, 1 W. & S., 
307, 309.)* And a payee who also guarantees the payment of a note 
before maturity is liable to the holder without proving an express 
consideration for the guaranty. (Campbell v. Knapp, 1§ Pa. 27.) 

A guaranty must be in writing. This is required by the Statute 
of Frauds, and the promise to pay must be proved by clear and 
satisfactory evidence (Kim's Ex. v. Young, 34 Pa. 60; McQuewans 
v. Hamlin, 30 Pa. 215; Kellogg v. Stockion, 29 Pa. 460; Unangsi 
v. Hibler, 2 C. 153; Nugent v. Wolfe, 111 Pa. 471); which is 
within the province of the jury to determine. (Kim's Ex. v. Young, 
34 Pa. 60.) : : 

“It is difficult,” says Mr. Justice Sterrett, “if not impossible, to 
formulate a rule by which to determine in every case whether a 
promise. relating to the debt or liability of a third person is, or 
is not, within the statute, but, as a general rule, when the leading 
object of the promise or agreement is to become guarantor or 
surety to the promise, for a debt for which a third party is and 
continues to be primarily liable, the agreement, whether made before 
or after, or at the time with the promise of the principal, is 
within the statute, and not binding unless evidenced in _ writing. 
On the other hand, when the leading object of the promisor is 
‘to subserve some interest or purpose of his own, notwithstanding 
the effect is to pay or discharge the debt of another, his promise 
is not within the statute.” (Nugent v. Wolfe, 111 Pa. 480.) 

Some cases may now be considered in which the rights of the 
parties were determined by these rules. In one of them A. 
requested B. to pay a debt which A. owed to another. It was held 
that, whether A. owed it individually, or as a partner, it was 
not within the Act of 1855. (Oliphant v. Patterson, 56 Pa. 368.) 
A. introduced an account and a note between other parties and 
claimed that he had paid the note at B.’s request, and also 
if he should not; in guaranty the guarantor undertakes that the principal is able 
to perform it. If the act which the surety undertakes shall be done be not done 
he is liable at once, but the guarantor is liable only when insolvency is shown. (/0.) 

A guaranty has been declared to be not distinguishable from. a general letter 
of credit, on which an action may be maintained in the name of the person 
who gives credit on the faith of it. Aldrichs v. Higgins, 16S. & R. 212. 

* The guarantor of bonds with interest coupons is liable on the separate 
coupons from the time they are payable. Philadelphia & Reading Railroad Co. 
v. Knight, 124 Pa. 58. 
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proved a remark by A. that the note was owing ‘by him. The 
court submitted to the jury the question whether A. had recog- 
nized them as his debts, and if he had, the recognition was 
equivalent to previous authority to pay. It was held that this was — 
not a promise to pay the debt of another, and the instruction 
was correct. (/0.) 

In another case in which a wife signed a note for the debt of 
a third person at her husband’s request, who refused to sign but 
said that he would see it paid, he was not liable thereon on his 
oral promise. (Miller v. Long, 45 Pa. 350.) 

What is the proper language to describe a guaranty? In Ayres v. 
Findley (1 Pa. 501), Mr. Chief Justice Gibson declared that warranty 
and guaranty are identical in signification and effect, “the one 
usually, but not always, denoting a covenant in a conveyance, and 
the other denoting a parol promise.” (Ayres v. Findley, 1 Pa. 501.) 
“TI hereby guarantee the payment of the within certificate” is a 
guaranty. (National L. & B. Association v. Lichtenwalner, 100 Pa. 
100; Jse¢#t v. Hoge, 2 W. 128; Johnston v. Chapman, 3 Pa. 18; 
Hoffman v. Bechtel, 2 Smith 190; Woods v. Sherman, 21 Smith 100.) 
So is the form: “I hereby guarantee payment of the within note 
without protest.” (Hartman v. First Nat. Bank, 103 Pa. 581; Zahm 
v. First Nat. Bank, 103 Pa. 576; Mizner v. Spier, 15 Norris, 533; 
First Nat. Bank v. Hartman, 1190 Pa. 196.) But “For considera- 
tion received [ hereby agree to become security, etc., for the 
faithful performance” is a contract of suretyship. (Allen v. Hubert, 
45 Pa. 259.) And an order directing a person to give the bearer 
goods to a specified amount on the writer’s account renders the 
drawer liable as principal and not as guarantor. (Ueberroth v. 
Riegel, 71 Pa. 280.) In an agreement for the sale of goods, it was 
stipulated that a part of the purchase money should be paid in 
“good obligations,” and notes were tendered and received and 
receipted for, “on payment of goods.” It was held that there was 
no guarantee of the solvency of the makers of such notes. (Cor- 
bet v. Evans, 25 Pa. 310.) ; 

Sometimes a doubt has arisen with whom the contract of guaranty 
was made. This is important in determining the rights of parties 
to sue and recover. Thus, a note drawn by H. and for his accom- 
modation, with an indorsement in the name of N., was also 
indorsed with a guaranty by E., and was discounted by a bank. 
The bank sued E. The lower court required the bank to prove 
affirmatively that the contract of guaranty was made with the 
institution. But,-the higher court decided that as N. indorsed for 
H.’s accommodation, and the bank was the first holder for value, 
the law implied that the guaranty was made to it. (Northumber- 
land Co. Bank v. Eyer, 58 Pa. 97.) 

A judgment was indorsed as follows: “I guarantee the payment 
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of the within note, for value received, L. H. Mizner.” In an action 
by the payee of the note, it was held that this was a contract 
of guaranty (/se¢é¢ v. Hoge, 2 W. 128); that M.’s undertaking was 
an agreement to pay only in case of the insolvency of the makers, 
or after due diligence had beén used to collect the note from 
them. The making of the guaranty at the time of the execution 
of the note did not affect its character, but only the consideration. 
by which it was supported.. (A/zsner v. Spier, 96 Pa. 533.) Formerly, 
when a blank indorsement on a non-negotiable note was intended by 
all concerned as a guarantee, the holder could write over the blank 
indorsement an engagement to that effect. (Leech v. Hill, 4 W. 
448), but this is now forbidden by the Statute of Frauds. Nor 
can a special guaranty of payment indorsed on a negotiable note 
be treated: as a blank indorsement, and thereby conferring the 
right, on the holder to sue the guarantor in his own name. (Snevily 
v. Ekel, 1 W.. & S. 203.) , 

Sometimes a continuing guaranty is given. Thus a firm which 
was indebted to another was refused credit unless a guaranty was 
furnished, which was done. This was for goods which were to be. 
delivered “from time to time.” It was to be a continuing guaran- 
tee,” But it did not cover, so the court held, past indebtedness, 
and was simply prospective in its operation. (Pritchett v. Wilson, 
39 Pa. 421.) ; 

A guarantor of future credit is entitled to notice from the party 
giving the credit that he was accepted, unless the offer to guaranty 
and the agreement to accept are contemporaneous. (Unangst v. 
Hibler, 26 Pa. 150; Kay v. Allen, 9 Pa. 320.) Should the guaranty,,. 
therefore, contain conditions, as soon as these have been fulfilled, 
the guarantee must give notice of his acceptance of the guaranty 
and also the amount of credit he has accorded to it. (Gardner v.. 
Lloyd, 110 Pa. 278, 279; Kay v. Allen, 9 Pa. 320; Emerson v. Graff, 
5 Cas. 358; Patterson v. Reed, 7 W. & S. 144.) In Stevenson v. 
Hoy, 43 Pa. 191, an agent forged his principal's signature to a 
guaranty for a bill of goods which the. plaintiff sold to the agent 
on the credit of the guaranty. The act was declared to be clearly 
not within the scope of the agent’s authority arising from his 
implied agency. 

Though parol evidence is inadmissible to contradict or vary the 
written terms of a guaranty, such explanation of the subject-matter 
may be proved as shall give those terms their intended effect, 
and for this purpose the evidence of the scrivener and subscribing 
witness is admissible. (Aldridge v. Eshleman, 46 Pa. 420.) If the 
words used in the contract are technical, or local, or generic, or 
indefinite, or equivocal, parol evidence is admissible to explain their 
meaning by usage. (Brown v. Brooks, 25 Pa. 211.) And a note 
drawn by A. to B.’s order and by him transferred to C., may be 
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shown by parol to be within the meaning of a written guaranty 
by a third person of the note of A. payable to C. (Eckel v. Jones, 
8 Pa. 501.) But a letter from the principal to the creditor, written 
at the time of making the contract, is not evidence against the 
guarantor, to vary the legal effect .of his contract. (Kemmerer v. 
Wilson, 31 Pa. 110.) 

The law implies the due prosecution of the claim at law against 
the debtor, and that this has failed of success without any default 
by the party holding the guaranty, before the latter can call on 
the guarantor. (Strohecker v. Farmers’ Bank, 6 Pa. 41, 44.) Not- 
withstanding this implication, before the creditor can enforce his 
guaranty, he must show that he has exercised due diligence to 
obtain payment from the principal. (Vatéonal Loan & Building 
Association v. Lichtenwalner, 100 Pa. 100; Campbell v. Baker, 10 W. 
243; Reivert v. White, 2 S. 439; Hoffman v. Bechtel, 2 S. 190; 
Isett v. Hoge, 2 W. 128; Johnston v. Chapman, 3 P. & W. 18; 
Snevily v. Ekel, 1 W. & S. 204; Brown v. Brooks, 1 C, 210, 212; 
Amsbaugh v. Gearhart, 1 Jones, 482; Woods v. Sherman, 21 Smith, 
100, 104; Mizener v. Spier, 96 Pa. 533; Roberts v. Riddle, 29 Sm. 468.) 
A guarantor of a mortgage is not liable on his guaranty if the 
holder prevents the collection of the debt from the mortgagor. 
(Stark v. Fuller, 42 Pa. 320.) And if the debtor has assigned 
collaterals for his indebtedness, the creditor must use due diligence 
to collect them without a special request from the guarantor to 
do so. (Kemmerer v. Wilson, 31 Pa. 110.) 

If, however, the creditor can furnish a good reason for not 
prosecuting the debtor, then he is excused, and the guarantor’s 
liability continues. The most familiar excuse is the debtor’s insol- 
vency. If this, or due diligence is shown, the creditor has fulfilled 
the law. Whether he has been reasonably diligent is a question 
of fact which must be determined like any other whenever it 
arises. (Woods v. Sherman, 71 Pa. 100; Allen v. Hubert, 13 H. 259; 
Reigert v. White, 2 Sur. 438; ./ohnston v. Chapman, 3 Pa. 18 or 
P. & W.; Mizner v. Spier, 96 Pa. 533; Sherman v. Roberis, 1 Grant 
261.) When the principal is insolvent at the maturity of the debt, 
neither judgment and execution, nor demand from him, nor notice 
of non-payment to the guarantor, are necessary before suing the 
latter. (Jones v. Scott, 59 Pa. 179; Brown v. Brooks, 1 C. 210; 
Gtbbs v. Cannon, 9 S. & R. 292.) The insolvency may be proved, 
not only by record, but by parol evidence. (M/cClurg v. Fryer, 15 
Pa. 293.) 

“What is due diligence?” Mr. Justice Strong has asked. “ Per- 
haps it is impossible to define it with any degree of certainty. 
It must vary with the circumstances of each case, and hence is a 
question for the jury. (Rudy v. Wolf, 16 S. &.R. 79; 100 Pa. 100; 
Johnston v. Chapman, 3 P. & W. 18.) It cannot be less than such 





























1894. } GUARANTY. 661 


as a vigilant creditor ordinarily employs to recover: a debt for 
which he has no other security than the obligation of the debtor. 
The guarantor has certainly a right to expect an honest and intel- 
ligent effort of the creditor to obtain payment from the person 
primarily liable.” (Hoffman v. Bechtel, 52 Pa. 190, 193. See also Brown 
v. Brooks, 1 Casey, 210; Reigart v. White, 52 Pa. 438; Kramph v. 
Hatz, 52 Pa. 525.) As a general rule the creditor must bring his - 
suit within a reasonable time after the maturity of the claim, and 
duly prosecute the same to judgment and execution, before an 
action can be sustained against the guarantor unless it appears that 
such proceedings could have produced no beneficial results. (/Va- 
tional L. & B. Association vy. Lichtenwalner, 100 Pa. 100; Brown v. 
Brooks, 1 Casey, 210; Kirkpatrick v. White, 5 Casey, 177; Gilbert 
v. Hench, 6 Ib. 209; Overton v. Tracy, 14 S. & R. 327.)* 

As a guaranty of the payment of a note “when due” is broken 
by non-payment at maturity, the guarantor is then liable on his 
contract to the creditor, who must either pursue the principal 
or show that he is insolvent. (Campbell v. Baker, 46 Pa. 243.) 
But if the creditor by a subsequent valid contract gives time to 
the principal, the guarantor, like a surety, will be discharged. 
(Campbell v. Baker, 46 Pa. 243.) 

The holder’s duty to use proper diligence to collect from the 
principal may be waived by the guarantor. Thus, the obligee in 
a bond assigned and guaranteed its payment, and after it became 
due requested the holder not “to put the bond in suit.” This 
was regarded as a waiver of the holder’s duty to use due diligence, 
and rendered the guarantor’s liability absolute. (Zge v. Barnitz, 
8 Pa. 304.) And after such a waiver the holder’s duty cannot be 


* ‘*A guarantor or surety is entitled to reasonable protection. He has a right 
to expect that the creditor will not wantonly lose or destroy his claim against 
the principal debtor* with a view of falling back upon the liability of the guaran- 
tor. For the guarantor promises only to pay the debt of another in case that 
other does not pay it; and this contract is held to imply some endeavor and 
some diligence on the part of the creditor to secure the debt from the principal 
debtor. It is well settled that mere delay by the creditor to proceed against the 
principal, although requested to do so by the surety, will not, in and of itself, 
discharge a surety or guarantor. But if the delay operate to the injury of the 
surety, as if the principal debtor, solvent at the time of the request, become 
insolvent afterwards, whereby the debt is lost, or if the request of the surety 
be accompanied with explicit declaration, that if suit be not brought he will 
consider himself discharged, or if the creditor disable himself from proceeding 
by a valid agreement for a definite and certain extension, a surety or guarantor 
will in any of these cases be discharged.” Woodward, J., Stark v. Fuller, 42 
Pa. 323, citing Cope v. Smith, 8 S. & R. 110; Geddis v. Hawk, 10 Jb. 33; 
Gardiner v. Ferris, 15 Ib. 28; Erie Bank v. Gibson, 1 W. 143; Fohnston v. 
Thompson, 4 Ib. 446; Miller v. Stern, 2 Pa. 286; Greenawalt v. K: rider, 3 
Ib. 24; Wetzell v. Spangler's Ex., 6 H. 460; Thomas v. Mann, 4 C. 520; 
Richards v. Commonwealth, 4 Wr. 149; Bank v. McCallister, 6 W. & 3S. 149. 
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revived or renewed by a subsequent notice from the guarantor to 
sue. (/6.) 

The contract of guaranty, as we have seen, is conditional on the 
creditor’s diligence to collect the debt; but mere delay will not 
release the surety. (Kramph's Ex. v. Hatz’s Ex., 52 Pa. 525.) To 
be released the guarantor must show that the extension .of time 
or other alteration of the contract has injured him (Follmer v. Dale, 
9 Pa. 83), or that he has demanded the instituting of proceedings 
accompanied with a notice that he will not be bound if his demand 
is disregarded. (Kramph’s Ex. v. Hatz’s Ex., 52 Pa. 525.) 

A creditor, in order to hold a guarantor, may be obliged to 
exhaust all the property and securities immediately within his grasp, 
but he is not obliged to pursue all claims which the debtor may 
have, especially those which are contingent and uncertain. (/0.; 
National L. & B. Association vy. Lichtenwailner, 100 Pa. 100.)* But 
if the principal debtor is a corporation, which has become insolvent, 
the creditor is not bound to enforce the individual liability of the 
shareholders before resorting to the guarantor. (ational L. & B. 
Association v. Lichtenwalner, 100 Pa. 100.) 

When the guarantee sues the principal debtor and notifies the 
guarantor of his procedure, he is concluded in a subsequent action 
on the guaranty; and even when he has not had notice, the record 
is prima facte evidence that the guaranty has been broken, and, 
consequently, that the guarantor is liable. (Ayres v. Findley, 1 Pa. 
501; Leather v. Poultney, 4 Binn. 352.) And an award in favor of 
the maker of a guaranteed note is prima facte evidence that 
nothing was due. (Ayres v. Findley, 1 Pa. 501.) 

A. requested B. to guaranty a note in his place, and warranted 
the payment. Just before the note became due, he cautioned B. 
to see that the note was paid or protested, and declared that, if 
renewed, he would have nothing to do with it. Notwithstanding 
A.’s declaration, B. renewed the note for a part, with an additional 
indorser, part having been paid by the drawer. When A. was told 
what had been done. he said to the holder, “ Never mind, I will 
pay it”; and, speaking of the additional indorser said, “He is as 
good as the bank, and I will warrant the payment.” This note 
was not paid, was protested, and afterwards was paid by B. It 
was held in an action by B. against A., that the trial judge 
properly left to the jury the question whether the plaintiff's pro- 
ceeding had been ratified, and if it had been he could recover 
for the money paid to the use of A. (Hassinger v. Solms,5 S. & 
R. 4.) 

* The holder of a bond by assignment with a guaranty, who, at the written 
request of the guarantor forbore to bring a suit against the obligor, who became 
insolvent and left the State, is not bound, before bringing an action on the 
guaranty, to resort to a collateral security, unless it is a part of the original 
contract. ge v. Barnitz, 8 Pa. 304. 
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To fix the guarantor’s liability notice must be given to him after 
the debtor's insolvency, or the failure to collect from him, but 
when the guaranty is absolute, notice need not be: given (Zge v. 
Barnitz, 8 Pa. 304, Par. 14) and especially if it was accepted at the 
time it was given, whether for the extension of a present debt or 
the creation of a new one. (Gardner v. Lioyd, 14 Ont. 278, 279; 
see Patterson v. Reed, 7 W. & S. 144; Kav v. Allen, 9 Pa. 320.) 

“The same strictness of proof,” says Mr. Justice Bell (7ay/lor v. 
McCune, 11 Pa. 460, 464), “isnot indispensable to make the guarantee 
of a bill or note effective as is necessary to sustain an action on 
the paper itself and therefore the guarantor of a negotiable in- 
strument, who is not at the same time a party to it, according 
to the custom of merchants is not discharged from his liability 
by the neglect of the holder to give him notice of the default of 
the parties primarily liable unless he can show by express evidence, 
or from fair inference, that he has actually sustained loss by 
the omission. (Worrington v. Furber, 8 East 242; Van Wart v. 
Woolly, 3 B. & C. 439; Gztbbs v. Cannon, 9 S. & R. 198.) If the 
party who ought first to be called on was solvent at the time 
the note or bill matured, and became insolvent afterwards, before 
notice, an inference of actual damage to the guarantor will be 
drawn from the want of notice, sufficient in itself to defeat the 
holder’s action. This inference will obtain, until rebutted by proof 
that, had notice been given, payment could not have been ob- 
tained from the original parties. (PAz/lifs v. Artling, 2 Taunt. 
206; Sumeyard v. Bowes,5 M. & S. 62.) But if these parties 
were bankrupt or wholly insolvent before the note or bill fell due, 
the inference will be that no injury arose from the want of notice, 
though this inference may. also be rebutted by actual proof.” 
(Holborrow v. Wilkin, 1 B. & C. 10; Luch v. Hill, 4 W. 448.) 

There are occasions when the creditor need not pursue the prin- 
cipal debtor. What are these? First, when he is insolvent at the 
maturity of the debt, and for the obvious reason that nothing 
could be recovered. (McDoal v. Yeomans, 8 Wr. 361.) And in an 
action on a guarantee the recovery of a judgment against the 
principal debtor and an execution issued and returned “nulla 
bona” is prima facte evidence of the debtor’s insolvency. 
(Brown v. Brooks, 25 Pa. 211.) Second, when a note is trans- 
ferred by a debtor to a creditor in payment of a debt, with a 
guarantee, for example, that it is as good as gold, and will be 
paid when due, and it proves worthless, the contract is broken as 
soon as made, and the creditor is under no obligation to pursue 
the note. (Koch v. Melhorn, 25 Pa. 89.) 5 

Unreasonable delay also in entering a judgment note by one to 
whom it has been assigned will discharge a guarantor unless the 
money could not have been collected or secured by a diligent entry 
and pursuit of the judgment. (Miller v. Berkey, 27 Pa. 317.) 
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Unreasonable delay or neglect to pursue the indorser will also 
discharge the guarantor. In such a case evidence is admissible 
to show that the indorser had enough money on deposit to pay 
the note, and that the holder made no effort to collect it of him. 
(Hartman v. First Nat. Bank, 103 Pa. 582; Zahm v. First Nat. 
Bank, 1b., 576; see First Nat. Bank v. Shreiner, 110 Pa. 188.) 

When a creditor has received a dividend from the bankrupt es- 
tate of the principal debtor he may recover the balance from the 
guarantor. (Cake v. Lewis, 8 Pa. 493.) H. on one occasion sold 
to S. four bonds of G. on which judgment had been entered, and 
by an indorsement on each of them guaranteed its payment. H. 
made an assignment for the benefit of creditors, and afterwards S. 
received from the proceeds of sale of G.’s property under an exe- 
cution by him, the amount of one of the bonds. It was held 
that S. was not entitled to receive from H.’s estate a dividend 
on that bond, for the guaranty was subsidiary to the bond, and 
was not the principal obligation for which the bond was trans- 
ferred. Moreover, the judgment entered on the first bond having 
been paid from the sale of G.’s property, the debt was extin- 
guished. (Smith’s appeal, 24 S. 191; Kime’s appeal, 3 Casey, 42; 
Miller’s appeal, 11 Casey, 481; Patten’s appeal, 9 Wr. 151.) 

An assignee of a bond cannot maintain an action on the cove- 
nant of a guarantee against the assignor by simply proving a de- 
mand of payment from the obligor. He must prove his _insol- 
vency, and that due diligence was used to collect the money from 
him. (Johnston v. Chapman, 3 P. & W. 18.) Whether the assign- 
ment was made before or after the bond became due does not affect 
the parties; that principle is only applicable to the indorsement 
of negotiable paper. (/0.) 

An action can be maintained only by him with whom the contract 
of guaranty was made; a subsequent holder, therefore, is denied 
redress in his own name. (M/cDeal v. Yeomans, 8 W. 361.) Nor 
does any presumption arise that an unnamed holder either in the 
note or guarantee was a party to .the contract. (/6.) Nor 
can an assignment be made whereby the assignee can sué on the 
guaranty on his own name. (Beckley v. Eckert, 3 Pa. 294; North- 
umberland Co. Bank v. Eyer, 58 Pa. 97.) When a plaintiff declares 
on a guaranty of a sealed instrument, the seal must be proved or 
there will be a variance. (Scott v. Harn, 9 Pa. 407.) 

When the holder of a promissory note, payable to two payees, 
after its negotiation guarantees the payment of it to a bank, the 
guaranty does not change the relation of the payees to one an- 
other, nor to the drawer, nor relieve them from their original 
liability to him. (Steckel v. Steckel, 28 Pa. 233.) And if a note is 
discounted and afterwards is taken up by a guarantor he has a 
right to recover from the maker and payee. (Steckel v. Steckel, 28 


Pa. 233-) 
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If one of several joint guarantors pays the debt for which all were 
bound, he has a separate right of action against the principal for whom 
he paid the money, which cannot be defeated by evidence of pay- 
ment to another of the guarantors. (Lowry v. Lumberman’s Bank, 2 
W. & S. 210.) If bonds with interest coupons are guaranteed, the 
guarantor is liable on the separable coupons from the time they 
are payable. (Philadelphia &» Reading Railroad Co. v. Knight, 124 
Pa. 58.) ee 
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WHAT IS MONEY? 


Put this question to yourself and see if you can get a satis- 
factory answer. Put it to your neighbor, then ask every man you 
meet, and you will find that your answer to yourself is not satis- 
factory, and that none of your neighbors think as you do about 
it. When you have experimented in this manner, take up the 
newspapers and see if any two papers agree; ask your politicians; 
then turn to the political economists, and you will find agreement 
nowhere. Why this inability to agree? All people agree that the 
blood circulates, but all will not agree that money is the circulat- 
ing medium. All will agree that values fluctuate, and yet a great 
many will say that money is a standard of value, as if there could 
be a standard or fixed idea for a contingency or an unfixed idea. 
There is one idea that prevails, and that is that money is a 
thing, but the inability to fix upon that thing should at least 
make people hesitate to accept the idea of money being a thing. 

Startling as the idea may appear, the answer to the question 
must not be a thing, and it will be the object of this article to 
demonstrate that money is a function. 

If the reader will follow me through a course of reasoning from 
the standpoint of natural law, in which municipal law will be 
entirely ignored, I will try and fix in the mind a clear concep- 
_ tion of what money really is. To do this it will be first neces- 
sary to fix by induction, from an observed order of facts, and by 
deduction, from general principles well understood, the meaning of 
certain words most intimately associated with money, in the light 
of which proceeding we will arrive at the investigation of money 
proper. ) 

The words most intimately associated with money are wealth, 
value and currency, and in fixing the limits of these words we 
will find that the field occupied by money is narrowed down so 
that we can gain a clear view of it, and arrive at a definition 
to which there can be no exceptions, and one that will cover 
every case. 
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For the word wealth I shall use the idea derived from a study 
of the writings of Mr. Henry George, and it will include only 
“those products of the earth which by the application of labor 
are fit for human use.” . Wealth is thus restricted to a thing, and 
the idea of a condition is excluded. The general use of the word 
wealth includes the condition wealthy, and this condition is in 
turn defined, “as possessing great wealth,” thus giving a double 
meaning, that is, the possession of a thing, as.well as the thing 
possessed under the head wealth. 

Wealthy is merely a term of comparison, for if the things we 
class as wealth belonging to the Astors were by any means taken 
from them and divided among one hundred thousand people, none 
of these one hundred thousand would be considered wealthy, but 
the wealth would be in existence still. So if the total wealth of 
the United States was divided upon a per capita basis we would 
be a comparatively poor people, but there would be no less wealth; 
in fact, we might have one hundred times the wealth that we 
have, and have it equally divided, and yet we would not be called 
wealthy. I think it is clear that the exclusion of the condition 
wealthy from the definition of wealth is necessary. 

In the use of the word value, four separate and distinct ideas 
are included, as follows: properties of matter, gifts of nature that 
are free to all, general systems or principles, and value proper. 

Under the first division, properties of matter, come the proper- 
ties of gold, such as ductility, divisibility, color, freedom from 
oxidation; also those properties of quinine that make that drug 
useful in allaying fevers. It is a fact, no one will deny, that the 
properties of gold are the same now as they have always been, 
that the properties of quinine are just as effective in allaying 
fevers as at any time since its discovery. ‘Another fact that is 
equally undeniable as the first two, is, that the value of both gold 
and quinine have changed in the past and will continue to do so 
in the future, hence it follows that properties and value cannot 
be covered by the same definition—the properties as fixed and 
absolute, the value as relative and contingent. 

Adam Smith, in his “ Wealth of Nations,” gives a double mean- 
ing to the word value as follows: “value in use, and value in 
exchange.” Under the first division he instances the use of air 
and water, and under the latter, the use of gold and diamonds. 
Air and water are gifts of nature in the use of which we have 
no choice, neither can we manufacture them so as to increase or 
decrease the supply, and thus change their relations to things that 
are wealth, and as they are thus outside of the power of humanity 
to increase or decrease, have certain fixed attributes or properties, 
and are gifts of nature that are free to all, they cannot be classed 
as valuable. The error of Mr. Smith is perfectly natural when we 











1894.] WHAT IS MONEY? 667 


take into consideration the fact that he defines use in terms of 
value; they are not the same, yet he uses them as being 
equal to each other. The term use comprehends the term value, 
the term value is contained in and under the term use, hence to 
define use in terms of value is to define a whole in the terms 
of a part only. 

In the second use of the term value, he never appears to have 
grasped the idea that use precedes value, but the idea is con- 
veyed that the value of gold and diamonds came first, and then 
their use, and this error is also the consequence of the wrong 
relations in which he places use and value. The value of gold and 
silver is the consequence of their use, first as ornaments, and 
then among other uses comes the use as a standard of payment. 

The idea of value implies a choice in the use of the different 
classes of wealth; we may use wool for our clothing, or we may 
use cotton, or the skins of wild animals. We may take gold in 
exchange for what we have to. dispose of, or we can take any 
other class of wealth that the man we trade with has to give us 
in exchange, but whether we will or not we must use air and 
water, no choice is left us. 

From the foregoing I think it is clear that the exclusion of the 
gifts of nature from the idea of value is also necessary. 

The next idea covered by value in the general use of the word 
is that which includes general principles and systems, such as 
bookkeeping, weight, measure, currency and the like. Bookkeeping 
is a system of registering contracts that is free to all, and is 
applied to every conceivable line of business, yet the principles are 
the same in all, although the manner of entries may be as varied 
as the number of individual bookkeepers, but the end to be accom- 
plished is the same, and that is to show the obligation of the 
debtor and the rights of the creditor. In applying the system, 
certain other systems and principles are necessary, such as weight, 
measure, and money, as well as the written characters used in the 
‘operation ; all of these are free to the use of each individual, and can 
possess no value. A knowledge of these systems and principles by 
an individual are useful to him, but no one individual or set of 
individuals can reduce these principles to private ownership and 
sell the right to use them. 

The units of weight and measure, such as the yard and pound 
and their sub-divisions, are just as necessary in commercial trans- 
actions as the units of money, such as the dollar and its sub- 
divisions, but none of these are of any use except in connection 
with certain mathematical signs and formule. The formula of yards 
of cloth at dollars per yard expresses no idea, but if we write it 
22 yards of cloth at $2.00 per yard a clear idea is expressed, and 
thus we see in this view of the matter that the numerals 22 and 
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200 are just as necessary as yard and dollar. Is it not clear, then, 
that the application of the idea of value to such general systems 
and principles as weight, measure, bookkeeping, mathematics, writ- 
ten characters and the like, is erroneous? In the succeeding para- 
graphs I will try and demonstrate that currency and money are 
also valueless. : 

The fourth idea included in the word value is that which con- 
siders the relations existing between the different classes of wealth. 
Values fluctuate as these relations change, and the value of any 
commodity or wealth is what that commodity will exchange in 
any other class of wealth, and this relation in the commercial 
world is always expressed in the monetary unit. 

The use of the term intrinsic value causes confusion and trouble 
by its use. The use of the term is caused by the application of 
the ideal value to the properties of matter. These properties are 
intrinsic and fixed, but the value is extrinsic ‘and not fixed.. 

I conclude that the value of any class of wealth, as expressed 
in the monetary unit, depends not alone on the amount of that 
class of wealth in existence, but upon the total of all wealth. The 
attempt of some writers to make a distinction between price and 
value is futile, insomuch as the price expressed in the monetary 
unit shows the relations existing between the thing priced and 
all other wealth. 

The amount of wealth that diamonds will exchange for is not 
dependent alone on the number of diamonds in existence, but 
upon this number as compared with all other wealth. The present 
price of cotton will probably express my ideas better. It takes 
about 80 per cent. more gold to buy the same amount of cotton 
to-day that it did six months since, but it takes proportionately 
the same amount of any other class of wealth, so that the deduc- 
tion that the value of the cotton has advanced is legitimate. If 
all classes of wealth had advanced in price as regards gold, then 
it is clear that gold has decreased in value. So it is with any 
class of wealth, if this class of wealth has changed in value pro- 
portionately to all other classes of wealth, then its value has 
changed, and this change is registered in the monetary unit. 

We find the word currency applied indiscriminately to coins, 
bank notes, bank balances, Government issues, etc. Every Govern- 
ment issue, as well as every bank note and bank balance, or 
merchant’s -balance, is a promise to pay coin; every coin is a 
fractional part of the wealth of the world; hence every promise 
to pay is a promise to deliver wealth. The written promise and 
the thing promised cannot be the same thing, for if such was the 
case, then the very act of making the written promise would at 
the same time be the consummation of the promise. If the term 
currency means both the written promise and coin at the same 
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time, then the absurdity is presented that is above pointed out. 
I think that it is thus made clear that the term currency cannot 
include that part of the wealth of the world that is made into coins, 
but must be restricted so as to include only the written promise to 
pay. Currency being thus restricted to written promises to pay 
becomes a representative of debt. Each debt consists of two parts, 
a right of the creditor to demand the fulfillment of the promise, and 
a duty of the debtor to meet the obligation. Currency being the 
representative of debt, it makes no difference how that debt is 
represented, whether it is in the shape of bank note or bank 
balance, or Government issue of any description. The definition 
must cover every conceivable class of domestic exchange, whether 
payable on demand or at some future time; it must also cover all 
of the balances as shown by the books of the different classes of 
business, from the importer and manufacturer down to the balances 
on the books of the retail merchant. All are the representative 
of debt, and one class is just as much the currency of the country 
as the other. 

As a representative of a debt currency is nothing more than a 
system of bookkeeping, in which debts are registered, some in 
books, and some on pieces of paper that pass from hand to hand, 
but all ultimately requiring wealth in satisfaction. Every one has 
the right to the use of this system, and no value can attach to 
it, for if any currency is lost or destroyed the debt is not can- 
celled, neither is any wealth lest; it may be harder in the case 
of a loss of currency to prove the right to demand payment, but. 
the right still exists. From the foregoing I think that it is plain 
that currency is a registered promise to pay wealth on demand 
or at some future time in return for other wealth the possession 
of which has been transferred or is to be transferred. Any issue 
of paper that fails to promise to deliver wealth is not currency. 

In the investigation of the term money, I will consider first the 
only two definitions that have been used. Adam Smith attempts 
no definition, but speaks of gold and silver money and paper 
money. He also speaks of different classes of wealth, such as 
cattle, tobacco, and so forth, having been used as money. Mr. 
Carnegie makes the same application, and does not go one step 
beyond Mr. Smith. He, however, attempts to define money as 
follows: “ A standard of value.” A standard represents a fixed idea, 
such as a standard yard, and does not vary, while the idea of 
value presents to the mind relations that are continually changing 
and are anything but fixed; thus we see “a standard of value” is 

a “fixed unfixity,” which definition is absurd. In their use of the 
sa money, Mr. Smith and Mr. Carnegie include the ideas of 

h and currency ; in other words, both the thing promised and 
| ©. Wratten promise, making a definite conclusion in any argument 
‘ which the word money is used —— 
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The second definition referred to is that given by’ Judge Howe, 
of Indiana, now deceased, who defines money as follows: “A 
standard of valuation, purchase and payment.” This definition 
covers three separate and distinct ideas, insomuch, as valuation is 
the process of arriving at the present relations of different classes 
of wealth, and neither purchase or payment necessarily follow. 
The purchase may follow after the valuation has been accomplished, 
and the payment may be made at once or at some future time. 
The payment may be made in gold or silver, or it may be made 
in cotton or wheat; hence, Judge Howe’s definition, covering, as 
it does, three distinct ideas, again makes a definite conclusion 
impossible. 

Following the line of development of the human race as out- 
lined by Mr. Spencer, we find it passing from that condition in 
which every individual performs all of the acts necessary for 
his direct self-preservation, his indirect self-preservation and the 
preservation of his offspring, to that condition in which’ these 
necessary acts are performed by different persons, as under the 
present system of a division of labor. 

Under the first condition of human affairs, which was during the 
hunting age, each man made his own weapons of war and of the 
chase, constructed his own place of living, made his own clothing, 
and procured for himself everything he ate as well as wore. The 
first division of labor was most probably that between the man 
and his wife or female slave, she preparing the food that he had 
procured. ‘The next subdivision, it is reasonable to suppose, was 
the making of weapons used in war, as these could have a double 
use, being necessary in both the war and chase. The hunter who 
was able to procure the most game, or could make the best 
defense in case of attack by enemies because he had the best 
weapons, would naturally be chosen to make weapons for other 
members of the tribe. So the division of labor would thus natu- 
rally widen until it included all of the activities of life. 

The proceeds of a day’s work as a weapon-maker would not be 
considered as more valuable than the proceeds of a day’s work of 
the hunter or trapper, for if such was the case, this at once would 
introduce the ideas of caste which does not come for centuries 
after; hence the basis of exchange between the weapon-maker and 
the hunter would be the fruit of one day’s labor. The product 
of one day’s labor by the weapon-maker would be practically the 
same, but the hunter could not show the same result each day. 
This difference in the product of the different kinds of labor would 
produce an uncertainty as to the product of the hunter, and 
something more certain as regards the product of the weapon- 
maker.. The product of the weapon-maker being the more certain, 
and being in such shape that it could be easily transferred, and 
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kept for an indefinite time, and being of constant use, at the same 
time giving the possessor a sense of security, both against all kinds 
of enemies, as well as giving him the means of procuring food, 
would give this product of labor a steadiness of value which would 
gradually make it a standard of payment upon which all exchanges 
would be based. From this partial glance at the life of the primitive 
tribes, I think that the conclusion that labor was the original standard 
of valuation is not a stretch of the imagination, but can be taken 
as a fact. Labor being the standard by which all classes of wealth 
were related to each other, a day’s iabor would be the natural 
division of this standard, and the product of the day’s labor would 
be the standard of payment. Labor is still the producer of all 
wealth, and a product of his labor is still the standard of pay- 
ment. The only change that has taken place is the substitution 
of the abstract idea of money and its arbitrary divisions for labor 
and its natural divisions. Referring to Mr. Darwin we find orna- 
ment precedes dress in the life of the tribe, but ornament is not 
abandoned after dress has been adopted, but becomes more fixed 
if less glaring. , 

The first ornamentation was in the form of paints on the naked 
body, then came ornaments attached to the different parts of the 
body, and as the idea of the tribe advanced in the use of dress, 
so the ornamentation kept step with the advance, and was adapted 
to the change, but was not lost sight of, but became more fixed 
as a practice. The same reasons that caused primeval man to 
use different ornaments is the cause of the use of ornaments to- 
day. The idea of beauty then and now are somewhat different, 
but the central idea of beautifying the person by the addition of 
ornaments is the same to-day as it was thousands of years ago. 

How or when gold and silver first came to be used for orna- 
mentation is of no importance in this article, but the fact remains 


that it occurred at some time in the remote past, and has con-. 


tinued to the present time. Gold was also used among the ancient 
Egyptians for the preservation of the teeth, as some of the mum- 
mies have been found with the teeth filled with that metal. Gold 
is mentioned in the Bible about 260 times, twice it is mentioned 
in connection with payments, and these payments were made by 
weight. Silver was the ordinary medium of payment, and this 
passed between the buyer and seller by weight and not by tale. 
Only divisions of weight are mentioned, and they are the shekel 
and talent; neither of which were coins originally. The word coin 
is not mentioned in the Bible. The only time in the Bible in 
which a specific amount of money is mentioned is in Jer. xxxii, 9, 
where it says: “I weighed him the money 17 shekels”; the original 
reads 10 shekels and 7 pieces. Undoubtedly, at this time in his- 
tory, the abstract idea for money was applied to the two metals, 
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gold and silver, as it had been centuries before. ‘Coinage is sup- 
posed to have been invented about the Eighth Century B. C., but 
it is certain that the term money had been used in connection 
with silver one thousand years before this time, which clearly 
demonstrates the idea that money is not dependent upon the 
invention of coins, as the world appears to take for granted. 

Use being the foundation of all value, the use of gold and silver 
first as ornaments gradually gave them a value which increased 
and became more fixed as the different tribes of men adopted 
ornaments made of these metals. | 

As the circle of exchange between the tribes increased, and the 
wants of the different individuals became more numerous, the first 
standard of payment between the members of a tribe, such as 
weapons of war and the chase, would no longer suffice, but some 
class of wealth would be gradually adopted for which there would 
be a more general demand, and, at the same time, having such 
properties that it could be easily subdivided, transferred, and, in 
fact, fulfill as near as possible all of the requisites of a universal 
medium of payment. The two metals, then, as they do to-day, 
meet all of these demands, and became gradually the recognized 
class of wealth that could be exchanged for all other classes. Thus 
was one more use added to the uses to which gold and silver 
had already been put; but the use as ornaments that gave them 
their original value is still the use that gives them the largest 
part of their value to-day. | 

The Governments of the world have adopted the metals, gold 
and silver, as standards of payments, for the simple reason that 
the people had already done so. The position of the Government 
is simply that of a warehouseman who weighs and assays the 
metal and certifies by the stamp to the weight and fineness. Does 
any one suppose that if, instead of stamping the words ten dollars 
on a piece of gold, the words two hundred and fifty-eight grains 
of gold nine-hundredths fine were used, that the piece of metal 
would be of any less value? The stamp of the Government on 
the gold guarantees the weight and fineness and nothing more, 
but the stamp of our Government on silver, at present, promises 
to redeem same in gold. 

From the foregoing it is seen that at all times in the past, as 
well as the present, some wealth has been and is the standard of 
payment. Labor was, and is still, the producer of all wealth, hence 
labor must be the abstract idea to which, primarily, all values are 
referred in process of valuation. 

As long as the natural opportunities of the earth were free to 
all alike, the product of one day’s labor would be so much wealth, 
the whole of which would belong to the laborer who produced it, 
but when the time arrived when one man or set of men could 











1894-] . WHAT IS MONEY? 673 


say to others, “ These natural opportunities are ours and you must 
pay for the privilege of producing wealth,” then the product of 
labor that goes to the laborer is not what he produces, but that 
part of what he produces that the owner or usurper of the natural 
opportunities sees proper to leave him. Under the first or natural 
order of things the man who did no work would have no wealth, 
but under the new or unnatural order, the owner of the natural 
opportunities, while doing no work, would take all of the product 
of labor but just sufficient to allow the laborers to live and re- 
produce. , 

The product of labor no longer being the reward of labor, labor, 
as an abstract idea, could no longer be used as a standard of 
comparison in arriving at the value of different classes of wealth. 
As there can be no “standard of value,” there must be an abstract 
idea to express the relation of things that are valuable. Weights 
and measures express arbitrary divisions of matter, without ex- 
pressing any idea of the relations existing between the total amount 
of any one class of wealth and all other wealth. This relation 
was originally expressed through the idea of labor, but this idea 
no longer being clear for the reasons that have been given, some 
abstract idea must take its place, and this abstract idea is Money. 

The systems of weight and measure do not consist in the labor 
of weighing or measuring, nor does weight consist of a piece of 
metal that we call a pound weight; nor does measure consist of 
the yard stick or the foot rule; these are simply units of the 
system; neither does money consist of pieces of metal stamped 
by the Governments and called by different names, such as dollar, 
pound sterling, and the like. Money, like weight and measure, is 
a function, and through this function we compare the relations 
existing between different classes of wealth and arrive at their 
present value, but weight and measure enter into every transac- 
tion of this comparison as much as does money. We cannot 
arrive at the value of any class of wealth without taking into the 
calculation the units of weight and measure, and this value when 
arrived at is expressed in the units of the function, money. This 
holds just as well for gold and silver as it does for cotton or 
corn. The unit of money called the dollar is represented by 25.8 
grains of gold, in other words, 25.8 grains of gold is an arbitrary 
division of wealth that is made to represent the arbitrary unit of 
money; but the value of this arbitrary division of wealth is con- 
tinually changing. The value ef gold as compared with cotton has 
changed about 80 per cent. in the last six months; we say that 
cotton has risen in value, but this means that it will buy more 
of all classes of wealth, gold included, than it would six months 
ago. The change in value is registered in the monetary unit, but 
if- cotton will now exchange for as much more, proportionately, 
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of all other classes of wealth as it does for gold, which it will, 
then we see that gold has no more influence than any other class 
of wealth. The change in the price of cotton shows a change 
in its relations to all other wealth. When the producer of raw 
material takes this raw material to market, before he is ready to 
make a sale he must find out the weight of what he has to sell. 
If he has cotton, or wheat, or corn, he takes it to the warehouse- 
man, and gets a certificate of weight; he is then ready to make 
a sale. If he sells. to a merchant who has been making him 
advances during the season, then after the price of the product 
has been agreed on, the amount due him is quickly arrived at, 
and the proceeds placed to his credit on the books of the mer- 
chant, and that much currency cancelled. If, however, he owes 
the merchant nothing, he can use ‘his discretion as to how he will 
receive his pay; he can demand gold if he wants to, or he can 
accept bank or Government bills, or he can take a receipt for 
credit on the books of the merchant, but in any manner in which 
he takes his pay he takes it in wealth that is, or has been, trans- 
ferred, or is to be transferred. Wealth is the only payment. The 
function money is of no more importance in the transactions just 
given than the function weight, both are necessary in arriving at 
value. Look at it as we may, the ultimate end of every sale is 
simply the exchange of wealth, and this exchange is effected through 
the functions of weight, measure and money. G. W. VOIERS. 





ANNUAL REPORT OF THE COMMISSIONERS OF 
MASSACHUSETTS SAVINGS BANKS. 


The Board of Commissioners of Savings Banks recently submitted to 
the general court the eighteenth annual report of the condition of the 
iuStitutions placed under its supervision by statute. According to this 
annual statement there are 330 institutions under the eye of the com- 
missioners, with assets of $37,105,294.14, an increase in institutions of 
five and in assets of $8,561,217.81. ! 

The report embraces 185 savings banks and institutions for savings, 
23 safe deposit, loan and trust companies, one trust and one savings 
bank in the hands of a receiver. Part II. of the report, which does not 
appear as yet, concerns 116 co-operative banks, two collzt-ral loan com- 
panies and two mortgage loan companies. : 

The total amount of ordinary dividends for the year was $1 5,546,430.43 ; 
total amount of dividends for the year was $109,135.38 ; average rate of 
ordinary dividends for the year was 4.09 per cent. 

It is interesting to note the rates of dividends for the past ten years: 
1884, 4.15 per cent.; 1885, 4.14 per cent.; 1886, 4.06 per cent.; 1887, 4.06 
per cent.; 1888, 4.14 per cent.; 1889, 4.08 per cent.; 1890, 4.08 per cent. ; 
1891, 4.10 per cent.; 1892, 4.11 per cent.; 1893, 4.09 per cent. 

The report shows that the aggregate amount of deposits is $399.995,- 
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569.81, showing an increase of $6,975,707.73 during the year. This 
amount is represented by 1,214,493 accounts, an average of $329.35 for 
each depositor. 

The increase in the aggregate of deposits is much smaller than that 
reported in 1892, and the falling-off is undoubtedly due to causes arising 
from the financial panic which has swept over the country during the 
year. Many — were withdrawn for investment, many were with- 
drawn through fear, and some were withdrawn to meet actual demands 
of subsistence. 

The number of deposits made during the year was 1,100,410, a de- 
crease of 73,885 ; the amount deposited was, $75,427,471.03, a decrease of 
$6,808,063.12. : 

The number of withdrawals was 953,053, an increase of 132,915, and 
the amount withdrawn $84,403,075.28, an increase of $10,744,837.36. 

The amount withdrawn exceeded the amount deposited by $8,675,- 
604.26. Dividends to the amount of $15,655,565.81 have been credited 
to depositors, an increase of $1,033,771.24 during the year. The total 
assets of the 185 savings banks are $424,579,334.38, an increase of $8,- 
681,174.94. 

The investment in bank stocks has increased but $59,092.15, as against 
an increase of $636,910.41 in 1892. The decrease in the amount of real 
estate by foreclosure is $279,140.85. The amount of real estate now held 
by foreclosure is less than for any year since 1875, and the amount so 
held has been reduced yearly since 1879, when it amounted to $922,- 
345.71. Loans on personal security have decreased $5,345,825.04. This 
result is undoubtedly due to the calling of loans on the part of the 
banks when they became due during the panic, and it is a good illustra- 
tion of the familiar principle that when money is needed to pay depos- 
itors the loan account is reduced. 

The amount placed to the credit of the guarantee fund during the 
year is $1,197,367.77.. The total fund is now $15,748,022.40, or 3.9 per 
cent. of deposits. Several banks have accumulated this fund until it 
has reached the limit of five per cent. required by law before it is avail- 
able to pay losses. 

The Stockbridge Savings Bank is the only one in the hands of a re- 
ceiver. The order of the court was passed April 10, 1891, and since that 
time two dividends, amounting in all to 50 per cent., have been declared. - 
It cannot now be stated with accuracy what the amount of shortage is. 
The delay caused by the late receiver’s maladministration of the bank 
has been a source of much dissatisfaction to the depositors, and the 
foregoing account is made in full to let the public know where the 
blame belongs. | 

During the financial stringency which prevailed during the summer, 
but one institution in the State was obliged to suspend, and this not on 
account of being unable to meet all its obligations in full, but from an 
inability to obtain currency to meet withdrawals. In the opinion of the 
board a great mistake is made by trust companies in allowing interest 
on sniall deposits.. We strongly recommend the adoption by all trust 
companies of a limit upon which interest is allowed. 

The Suffolk Trust Company was enjoined by the Supreme Judicial 
Court September 3, 1891. Its assets have been so far collected as to 
warrant the declaration of a dividend of 30 per cent., which was allowed 
by the court August 25, 1893. 
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CURRENCY SYSTEMS OF DIFFERENT NATIONS. 
UNITED KINGDOM. 


The present Indian monetary system is substantially.modeled on that 
of the United Kingdom, the essential features of which are,— 

1. The standard coin to be of one metal, gold. 

2. The mint to be open to the free coinage of this metal, so that 
the quantity of current coin shall be regulated automatically, 
and not be dependent on the action of the Government. 

3. Token coinage to be of a different metal, or metals, subsidiary to 
the standard coin, legal tender only to a limited amount, and 
its face value and the price in the standard metal at which it can 
be obtained from the mint being greater than the market value 
of the metal contained in it. 

It may be added, that, under the Act of 1844, paper money is converti- 
ble on demand into gold, its quantity above a fixed amount varying with 
the quantity of gold against which it is issued. 

Lord Liverpool, and other authorities, would have added that the 
standard metal, gold, should be the principal medium of exchange, but 
this is nolonger the fact. Goldis the standard or measure, but, for the 
most part, not the medium itself. Though, however, in wholesale 
transactions, and in a great many retail purchases, gold is no longer the 
medium of exchange, the use of gold coins is probably greater in the 
United Kingdom than in most other countries. 

As regards the stocks of gold and silver (other than mere token 
money) in the United Kingdom and in India, such information as we 
have been able to obtain leads to the conclusions contained in the two 
following paragraphs : 

In the United Kingdom the amount of gold and silver available for 
the purposes of currency is uncertain, but the mint estimate of the gold 
in circulation is £91,000,000, of which the amount in banks (including 
that in the Issue Department of the Bank of England and in other banks 
- against which notes are issued) is stated to be £25,000,000. 

There is also the fiduciary issue of notes by the Bank of England and 
other banks, which at the close of 1892 stood at a. 

It must, however, be remembered that the gold held by the Issue De- 

rtment of the Bank of England, and the gold held by the Scotch and 

rish Banks in respect of notes issued beyond the authorized limits, 
cannot be looked upon as an integral portion of the currency, since it 
cannot be used at the same time with the notes which are issued against 
it; but the amount is included in the sum of {91,000,000 above men- 
tioned, in order to facilitate comparison with foreign countries which 
keep a gold reserve against their notes, though not under conditions so 
strict and specific as those of the English Act of 1844. 


INDIA.* 


In the Indian currency system, as established in 1835, silver takes the 
place which gold occupies in the English system. Checks, bankers’ 
money, and other credit, have not, in India, replaced. the metallic cur- 
rency to the same extent as has been the case in England. 

The Indian mint is open to the free coinage of silver; the rupee and 
the half-rupee are the only standard coins, and are legal tender to an 


* Subject to the recent alterations, 
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unlimited amount. It is uncertain what is the stock of rupees in India, 
but it must be very large ; Sir David Barbour says that the amount in 
active circulation, in which, of course, the hoards are not included, has 
been recently estimated at Rx. 115,000,000; anid by some writers it has 
been placed much higher. Mr. F. C. Harrison, who has taken great 
pains in the investigation, puts it at Rx. 134,170,000, besides Rx. 30,000,- 
ooo of the coins of Native States. 

Gold is not legal tender, and there are no current gold coins. 

There is a subsidiary silver’ fractional coinage, which is legal tender 
only to the limit of one rupee. 

Paner money may be issued to the amount of 8,00,00,000 rupees 
against securities; and beyond this only against a reserve of coin or 
bullion deposited. The amount of notes so issued was Rs. 26,40,18,200 
on the 31st of March, 1893, and the reserve was constituted as follows:— 


Cocke iccaced cdbarcecskacotndscvaseban ceuawescee Rs. 17,53,85,744 
BE ois bebe ee cReicchceh bia tte ck asaeascowehwas 86,82,4 
SOU. hg Siktieaic ine tates dutis dciatsdswhtenee 8,00,00,000 


For the purposes of the Paper Currency, India is divided into circles, 
at present, eight in number. Thenotes are legal tender for five rupees 
and upwards within the circle for which they are issued, and are con- 
vertible at the office of issue, and (except in the case of British Burma) 
at the principal city of the Presidency to which the circle of issue be- 
longs. 

When we proceed to examine the currencies of other countries, we 
find that many of the conditions which have been considered essential 
in the English and Indian currencies are either wanting altogether, or 
have been replaced by other conditions. The following is a short state- 
ment of the most important features in these currencies, and of the 
stock of gold, silver, and notes, available for currency, so far as we have 
been able to obtain them, as they stood at the close of 1892; but we 
must guard ourselves against being supposed implicitly to accept all the 
figures. 

UNITED STATES. 
The standard is gold, and the mint is open to gold. 


There is little gold coin in circulation, at any rate in the Eastern 
States, but a large reserve of gold in the banks and in the Treasury. 


ee FR ey Bre pre re ery ey ee £, 82,250,440 
6s Be hig IE 6 06: 6k 46s ocean chad becbaneioussias 48,852,290 
Silver dollars in the Treasury............+. bb véheameks £ 72,948,080 
se ee Seen Por a ee reeT tae = 


and these, or the certificates issued against them, circulate at a gold 
value at the old ratio of 16 to 1. 

There was also in the Treasury, of silver bullion, an amount valued 
at £ 17,874,430, against which paper certificates are issued, which circu- 
late at a gold value at the same ratio. 

The aggregate paper currency was about /£210,000,000. 

The silver currency and paper based on silver are accepted as legal 
tender to any amount, and there is no premium on the gold and gold 
certificates in comparison with them. 

In this case, a very large amount of silver, or certificates representing 
such silver, has hitherto bees kept in circulation at the ratio of 16 to 1. 
But there is considerable apprehension concerning the difficulties which 
may arise if the compulsory purchase of silver by the Treasury for 
currency purposes should continue. Under the Bland Act, passed in 
1878, these purchases amounted, as above stated, to about 20,600,000 
ounces in the year, whilst under the Sherman Act, which was passed in 
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1890, these purchases have been increased to an annual ‘amount of 54,- 


000,000 ounces. 
CANADA. 


The standard is gold; but, though there is a provision for coining 
gold dollars at the rate of 4.86% to the British sovereign, that is at the 
ratio of 16 to 1, there is no Canadian gold coin, and little or no gold 
coin in circulation. Ee , 

Canada has no mint. Fractional silver currency is supplied from 
England. 

he stock of gold is said to be about £2,400,000. 

There are about £ 3,700,000 worth'of Dominion notes of various 
amounts, from 25 cents up to 4 dollars; and the banks may issue notes 
for 5 dollars or any multiple thereof, to an amount not exceeding their 
“unimpaired paid-up capital,” such notes being redeemable in specie 
or Dominion notes ; the present issue is about £ 7,000,000. 

The Dominion notes (unless it be for small amounts) are redeemable 
in “coin current by law in Canada,” that is, in such dollars as above 
mentioned. The American silver dollar circulates at par, at the ratio 
of 16 to 1, although a Government proclamation was issued in 1870 de- 
claring it to be legal tender up to the amount of Io dollars, but only at 
80 cents per dollar. 

‘Silver is not convertible into gold. | 

This is a very remarkable case, since, without any gold currency, and 
without even a mint for gold, dollar notes and silver dollars circulate at 
the United States gold dollar value. 


WEST INDIES. 


All the West India Islands and British Guiana have adopted the 
English currency, gold being the standard, but silver being a legal 
tender without limit. In practice, British gold is never seen there, but 
the circulating medium consists of shillings and Colonial Bank notes. 
Except in British Honduras, no silver dollars are legal tender, but gold 
doubloons remain legal tender at 64 shillings (the rate fixed in 1838) 
throughout the West Indies. 

In Jamaica and Trinidad, gold doubloons and United States gold coins 
are not uncommonly seen; they come from the Isthmus and Venezuela, 
and go to New Orleans and New York in a steady current. 

Ir the Bahamas the United States gold dollar (worth 4s. 1.316d.) is 
popularly over-rated at 4s. 2d., and consequently Amerigan eagles circu- 
late freely (or did so until notes were introduced). 

British Honduras has as its standard the silver dollar of Guatemala, 
which is a five-franc piece without any gold behind it. 7 

This is an instance of a gold standard without gold, and a silver token 
currency Circulating to an unlimited extent at a value based on that gold 
standard. 

GERMANY. 


Germany, in adopting a gold standard in 1873,adopted most of the 
features of the English currency system. The mint was opened to 
gold, and a subsidiary silver token coinage was introduced, limited in 
quantity by reference to population, and legal tender only to a limited 
amount. The peculiarity of the case of Germany is that £20,000,000 
worth of old silver thalers are retained in circulation at a ratio of 15% to 
1, and are legal tender to an unlimited extent. Of the new coinage of 
gold, the banks hold £34,250,000, in addition to £6,000,000 stored at the 
ortress of Spandau, while the amount in circulation is estimated to be 
from £65,000,000 to £70,000,000. . 
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The amount of paper currency issued is {£6,000,000 by the Imperial 
Government, £53,790,000 by the Reichsbank, and £8,950,000 by other 
banks, making a total of £68,740,000. 

On the whole, the German system approximates more closely than 
any other to our own, though it is said that there are not equal facilities 
for obtaining gold for export. 


SCANDINAVIA. 


The standard has been gold since 1873, and the mints appear to be 
open to gold, but there is little gold in circulation. Bank notes con- 
vertible into gold are the ordinary currency. 

Silver is only subsidiary token currency. The stock of gold held 
by the banks appears to be about £5,500,000, and of notes about /£13,- 
000,000. 


THE LATIN UNION. (a) FRANCE. 


The mints are open to gold. 

Silver coinage, except of subsidiary coins, has since 1878 been, and is 
now, prohibited under the rules of the Latin Union. 

There is a large quantity of gold coin in actual circulation. 

The peculiarity of the French currency is the large amount of 5-franc 
pieces which circulate at the old ratio of 15% to 1. They are legal 
tender to any amount, and are accepted as freely as the yoldcoin. They 
are not legally convertible into gold. 

The stock of currency appears to be as follows -— 


GOld, QbOUt. oss cc c0s cee Sed ceeteesedtas ces. essvcces % 171,000,000 
SENOS cb ber accede cv ctededsdeewns cebatosess o¥eeses 140,000,000 
NOOO ssid sins ibe cud beds benddncdicndsebecgisecessmvevdes 132,000,000 


The notes of the Bank of France are convertible in gold or silver, at 
the option of the bank. The bank pays gold freely for home use, but, 
if gold is required in large quantities, especially for exportation, special 
arrangement must be made. 

There is no difficulty in maintaining either the silver or the notes at 
their gold value. 

Here is a currency which for all practical purposes appears to be per- 
fectly sound and satisfactory, but which differs from our own in most 
important particulars. It is sometimes called “étalon boiteux” or 
limping standard; but, inasmuch as the mint is open to gold, and closed 
to silver, the standard is really gold, whilst a very large proportion of 
the currency is either inconvertible silver, or notes payable (at the op- 
tion of the Bank) in silver or gold, maintained without difficulty at th 
above-mentioned artificial ratio. : 


(6) BELGIUM. 


The mint is open to gold. 

The rules as to 5-franc pieces, as to the ratio between gold and 
silver, and as to legal tender, are the same as in France. 

The stock of currency appears to be as follows :— 


CHONG, BOI. ois coco vckp cnt ectatenndacucasknucbeecns Z£ 5,000,000 or more 
Silver, S-fr .....ccece ocr sebisvhansguducs cue ecuasers 8,000,000 
DN 5 i S36 ond ck coho cbc es sedabe adduced: eauaswene ses 15,090,000 


The notes appear to be convertible into either gold or silver at the 
option of the Bank. 

The situation is the same as in France; but inconvenience might be 
experienced, if the Latin Union were to be terminated, and the several 
members were obliged, under the conditions imposed by that Union, 
to liquidate in gold their silver currency held by France. 
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(c) ITALY. 


’ 


The mint is open to gold. | 

The rules as to 5-franc pieces, as to the ratio between gold and silver, 
and as to legal tender, are the same as in France. 

The stock of currency appears to be :— 


There is very little metallic coin in actual circulation; the paper is at 
a discount, and the exchange below par. 

The state of this currency is unsatisfactory, not, however, on account 
of the artificial ratio between gold and silver, but on account of the 
want of both metals, owing probably to the state of the finances and 
credit of the country. The same difficulty would arise as in Belgium, 
if the Latin Union were terminated. 


HOLLAND AND THE DuTCH EAST INDIES. 


From 1847 to 1873, Holland and its dependencies had the single silver 
standard. In consequence of the changes in Germany and other 
countries in the north of Europe, which adopted the gold standard in 
1873, Holland suspended the coinage of silver in that year. Silver could no 
longer be brought to the Dutch mint, and gold coin could not be issued, 
because the Dutch Parliament had not agreed on a gold coin or a gold 
standard. There was a certain quantity of silver coins in circulation, 
and their value, at this period, was regulated neither by the market value 
of gold nor by that of silver. The demand for coin was increasing in 
the years 1873 to 1875; and the result was that, whilst the value of silver, 
as a metal, was going down in the market, Dutch silver coins were ap- 
preciated as against gold. The rate of exchange on London which os- 
cillates now on the gold basis between 12.1 and 12.3 florins to the £ 
sterling, shrank to 11.12 florins. 

In 1875 the gold standard was adopted, at the ratio of 155 to 1, and 
the Dutch mint was opened to gold; whilst the coinage of silver, except 
of subsidiary token coins, was prohibited, and remains so at the present 
time. A considerable quantity of gold coin was minted, which was, 
however, kept in reserve, and not used for internal circulation. Silver 
florins, at the gold value, were legal tender to any amount ; and with 
paper florin notes, which were also at a gold value, formed the internal 
circulation of the country. Neither silver nor paper is convertible into 

old ; but the Netherlands Bank has always been willing to give gold 
or exportation. In 1881 and 1882 the balance of trade turned inst 
Holland, and the stock of gold ran down to about £600,000. Under 
these circumstances, an Act was passed in April, 1884, which enabled the 
Government to authorize the Bank to sell, at market prices, a quantity 
of 25,000,000 silver florins, whenever the state of the currency might 
demand it. This Act has never been brought into operation, but it has 
restored confidence ; the necessary stock of gold, amounting nowto up- 
wards of £5,000,000, has been maintained ; the Bank gives gold freely for 
export; and the exchange has continued steady, at from 12.1 to 12.3 florins 
to the £ sterling. No difficulty has been experienced either in Holland 
or in her Eastern dependencies. The system of currency has always 
been, and still is, the same in both. There is no mint, and little or no 
stock of gold in Java; and, at the same time, the rate of exchange be- 
tween Java and Europe is always at or about par. It should be added 
that Java merchants can always do their business with gold countries 


through Holland. 
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The stock of currency is as follows :— 


In ffolland, In Fava, 


Gold, about....... ksh obnele meuiawa cs sees €5,200,000 £500,000 
ere cWAiehs ax esnee vec dues beaaee I 1,000,000 2,773,000 
PL As < vad duds Caw bernie ssuvkaiwanes «+. 16,000,000 4,250,000 


This is a case in which the standard is gold, with little or no gold in 
circulation. The silver is kept at an artificial ratio much higher than 
its market value, although neither it nor the paper is convertible into 
gold except for purposes of export. This artificial exchange is main- 
tained in the Dutch East Indies, where there is little or no gold, as well 
as in Holland, where there is a limited stock. 


AUSTRIA-HUNGARY. 
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SOEs scan 117.83 51 11-16 EP? 116.80 45 1-16 
yo SP 119.60 51% 1892..... 119.29 39 13-16 























Before 1879 the standard coin was the florin, which was equal to 
1-45th part of a pound of finesilver. The mint was open to silver, and 
silver florins and silver florin notes were legal tender to an unlimited 
amount. The actual.circulation consisted of florin notes, which were 
inconvertible ; their amount was £ 52,500,000 in 1879, and £ 69,500,000 
at the beginning of 1892. The average exchange on London for /I0 
sterling was 141.78 in 1861,* after the Italian war. It became Iog in 
1865, but rose to 125.98 in 1867, after the Austro-Prussian war. It fell to 
110.53 in 1872, continued at 111 till 1875, but rose to 122.25 in 1877, 
117.89 in 1878, and 116.63 in 1879. It seems that in the earlier years 
there had been a premium on silver, the paper money being depreciated 
below its face value, so that no silver was brought to be coined. But 
silver fell in price from 59d. per oz. in 1873 to 51d. per oz. in 1879; 
the notes ceased to be depreciated ; and as the Austrian mint was open 
to silver, it became worth while to bring silver to the mint to be coined; 
so that, between August, 1878, and November, 1879, the silver circula- 
tion had increased by £7,000,000. Under these circumstances, the Aus- 
tro-Hungarian Government, in March, 1879, stopped the coinage of 
silver on private account, but continued coining it at their own discre- 
tion. The quantity so coined between 1880 and 1891 appears to have 
amounted to 125% millions of florins. This state of things continued 
till 1891, when the Austro-Hungarian Government determined to pro- 
pose the adoption of a gold standard, and to open the mint to gold ; for 
- which the necessary measures were passed by the Austrian and Hun- 


* Table given by M. Soetbeer (see Appendix to Gold and Silver Commission’s Re- 
port, p. 209), which differs slightly from the figures of exchange on London given 
above, which have been furnished by the Anglo-Austrian Bank. 
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garian Legislatures in August, 1892. From 1879, when the mints were 
closed against the private coinage of silver, the average exchange for 
£10 sterling rose from 117.83 fl. in 1880 and 1881 to 126.61 fl. in 1887, 
and then fell to 116.80 in 1891, and 119.29 in 1892. The whole oscilla- 
tion between 1879, when the mints were closed, down to 1891, when the 
resolution to adopt a gold standard was taken, was less than nine per 
cent. and at the end of the period it stood at nearly the same figure as 
at the beginning, though in the meantime the price of silver had fallen 
by nearly 12 per cent., and in 1891 it was more than 6d. per oz. lower 
than in 1879. The basis for conversion to a gold standard, which ap- 
pears to have been founded on an average of this exchange, is a ratio 
of 18.22 silver to 1 gold, or 1 gold florin=2 francs 10 centimes, making 
120.1 florins equal to £10. The mint is now open to gold. 

The Austrian Government have now at their command a reserve of 
about 351,000,000 florins (or nearly £30,000,000) in gold, and it appears 
to be intended that a certain quantity of paper and of silver florins shall 
be withdrawn from circulation, and that the paper florins remaining in 
circulation shall be convertible into gold. 

This is a very remarkable case. The fall in exchange, which would 
have accompanied or followed the fall in the market value of silver, has 
been averted by closing the mints against free coinage of silver. Fair 
steadiness of exchange has been maintained for more than a decade, 
although the paper currency was inconvertible, and silver was coined on 
Government account alone; and, in the end, a law has been passed for 
the adoption of a gold standard, a gold reserve has been accumulated, 
and the mint has been opened to gold. 

A fractional subsidiary coinage of silver is provided for, but the cur- 
rency will probably consist, in the main, of paper notes convertible into 


gold. 
BRAZIL. 


The case of Brazil is perhaps the most remarkable of all, as showing 
that a paper currency without a metallic basis may, if the credit of 
the country is good, be maintained at a high and fairly steady 
exchange, although it is absolutely inconvertible and has been increased 
by the act of the Government out of all proportion to the growth of the 
population and of its foreign trade. The case, it need hardly be said, is 
not quoted as a precedent which it is desirable to follow. 

The Brazilian standard coin is the milreis, the par gold value of which 
is 27a. A certain number were coined, but have long since left the 
country, and the currency is, and has since 1864 been inconvertible 
paper. The inconvertible paper was more than doubled between 1865 
and 1888, but the exchange was about the same at the two periods, and 
very little below the par of 27d. It had gone down to 14d. in 1868, the 
date of the war with Paraguay, but had risen again, and was in 1875 as 
high as 28%d. In 1869, when the quantity of paper money was in- 
creased from £12,468,000 to £18,322,000, the mean rates of exchange 
showed an advance of about 11% percent. Since the revolution which 
displaced the Empire and established the Republic, the paper issues of 
the banks were increased by more than £30,000,000 in less than three 
years, so that the paper issue in 1892 amounted to £51,372,700, and, as 
the result of this, and of diminished credit, the exchange in that year 
ranged from 10d. to 15% d. 


RUSSIA. 


Concerning the currency of Russia we have less information than in 
the case of other countries. But it appears that there is little or no 
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silver or gold coin in the country, and that the currency consists of in- 
convertible paper roubles, based on silver. The Russian mint is now 
closed against the coinage of silver on private account. It is an inter- 
esting fact that the paper rouble, being in form a promise to pay silver, 
is now, Owing to the fall in silver, exchanged for a higher value in gold 
than the silver which it promises to pay. Taking silver at 38d. per 
ounce, the silver rouble would be worth 23.774 pence, whilst the paper 
rouble is quoted at 25 pence. We have already called attention to a 
similar experience in the case of Austria-Hungary. The phenomenon 
can, of course, only arise when the amount of the paper currency is 
limited.—/Journal of the London Institute of Bankers. 
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HISTORY OF THE RHODE ISLAND SAVINGS BANKS. 


In this period of money scarcity and general business depression the 
public mind has naturally become possessed with greatly exaggerated 
notions concerning the solidity or lack of solidity of savings banks. 
And these fancies take flight and become enlarged ten-fold, when an 
institution wherein are kept the savings of the people closes its doors 
and goes into liquidation. The people are too well educated nowadays 
to create a panic and force a run upon banks in general merely because 
one small concern goes under. However, when we read day after day 
accounts of the poor condition of things financial, of failures of banking 
institutions all over the country, of the smashing of big corporations, 
and of the hundred and one lesser bankrupts, it isn’t to be wondered at 
that we place our savings in the tea-pot or stocking, hoarding them up 
in good old New England style, instead of intrusting our hard-earned 
cash to the bank cashier. 

This over-carefulness hardly does credit to one’s investigating ability. 
While there are, no doubt, shaky institutions for savings in these plan- 
tations, there are others never more solid, nor more fitted to be the 
repositories of public trust. The savings bank history of Rhode Island 
shows but few failures in the past 100 years, comparatively speaking. 
And during the last forty years, dating from the time the earliest state- 
ments of banking institutions were preserved, only seven savings banks 
failed. These are the Franklin Savings Bank, the Cranston Savings 
Bank—both ruined with the Spragues—the Union Bank, a recent affair, 
the Coventry, the Pascoag, the Jackson Institution for greta the 
R. I. Institution for Savings, and the Merchants’ Savings Bank, that 
went into liquidation recently. In the face of these facts, together with 
the knowledge that institutions of this character have increased and 
multiplied to keep pace with the rising population, the public mind 
surely ought to be put to rest concerning the substantial condition of 
savings banks. Besides these institutions several State banks have 
gone into liquidation. 

It is the purpose of this sketch to give some account of the past fort 
years’ history of Rhode Island banks. The principal source from whic 
information has been gleaned was the People’s Savings Bank of this 
city. This institution possesses a complete set of official bank state- 
ments, printed annually by the State since 1853. It very justly prides 
itself upon possessing the only complete file extant. Even the State 
Auditor’s department does not boast of a complete set of bank state- 
ments. 
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Table showing the number of depositors and amounts deposited in 
the Rhode Island savings banks from 1853 to 1892 inclusive: — 


Amount Amount 
Depositors. Deposited. Deposttors. Deposited. 
$3,371,769 11 $46,617,183 3 
4,104,091 95 sees 1359 48,771,501 
4,834,312 03 51.311,330 62 
5,797;857 14 | 1876 86 50,511,979 41 
6,079,053 33 . 99,646 49,567,997 33 
6,349,621 75 nv wene sedis 44,266,882 30 
7:705,771 43 ( 43,095,533 91 
9,163,760 41 Kid pete eedind 44,755,025 59 
9,282,879 74 49,771,723 43 
9,560,441 59 48,320,671 80 
11,128,713 00 finsmaosed> 50,127,806 08 
12,815,097 64 4 51,079,160 66 
13,533,002 17 6 51,816,390 42 
17,751,713 03 | 1886 53,284,821 11 
21,413,047 14 55,303,283 66 
24,408,635 95 57,699,884 94 
27,067,072 18 60,479,707 95 
30,708,501 38 | 1890.... 63,719,491 57 
36,289,703 11 : 36,648 66,276,157 44 
42,583,538 66 | 1892 69,906,992 57 





In 1853 there were in Rhode Island twelve institutions for savings, 
viz.: Bristol Institute for Savings, Citizens’ Saving Institution, Woon- 
socket, East Greenwich, Newport and Pawtucket Institutions for Sav- 
ings; People’s Savings Bank, Providence; Provident Institution for 
Savings, Providence County Savings Bank, North Providence ; Savings 
Bank, Tiverton, and the Wakefield, Warwick and Woonsocket I[nstitu- 
tions for Savings. These corporations held deposits ranging in amount 
from $1,312,822.28, by the Providence Institution for Savings, to $621, 
held by the Citizens’ Saving Institution of Scituate, the whole aggre- 
gating $3,371,769.11. The records show some funny statistics. Here is 
one set: The Scituate bank held deposits amounting to $621; number 
of depositors, three ; largest amount due any one depositor, $310. It 
stands to reason that the corporation wasn’t obliged to employ much of 
a force of bookkeepers. 

In 1854 the list of savings banks was increased to fourteen, the new 
arrivals being the Citizens’ Savings Institution, Woonsocket, with lia- 
bilities of $9,967.07; Mechanics’ Savings Bank, Providence, with liabilities 
of $4,252.63, and the Westerly Savings Bank, whose liabilities were 
$13,319.46. During last year the number of depositors was 20,338, and 
the amount of deposits $4,104,091.91. 

Six new institutions entered the field in 1855, viz.: Coddington Five- 
Cent Bank of Newport, liabilities $2,137.02 ; East Greenwich Institution 
for Saving, liabilities $71,726,13; Kingston Institution for Saving, lia- 
bilities, $32,559.11 ; Westerly Savings Bank, liabilities $71,836.04 ; Wick- 
ford Savings Bank, liabilities $30,591.60; Warren Institution for Sav- 
ings, liabilities $3,922.50. There were 27,002 depositors last year, and 
$5,.797,857.14 deposited. | 

Until 1858 no new institutions opened their dogrs in this State. Dur- 
ing that year, however, the People’s Savings Bank, of Woonsocket, was 
incorporated, with liabilities of $11,036.11; also the Phenix Savings 
Bank, liabilities $3,861.13. The City Savings Bank was organized in 
18 59 with liabilities amounting to $35,028.20. 

he Franklin Institution for Savings, which was one of the four banks 
in this State to fail duting the past forty years, was organized in 1861 
under the name of Franklin Five-Cent Savings Bank. It started its 
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career in an humble manner, comparatively speaking, with $42,888.96 in 
its treasury, left by 791 depositors, most of them being small ones. 

In 1864 the Franklin Savings Bank of Pawtucket came into existence 
with a following of 408 depositors and $97,242.07 worth of deposits; also 
the Pascoag Savings Bank, a small institution with twenty-six deposit- 
ors and a deposit account of only $3,977. The following year saw two 
new banks, the Union of Providence, now defunct, and the Rhode 
Island Institution for Savings, also of this city. The former’s number 
of depositors was sixty-three, and the amount deposited $65,427.50, and 
the latter’s, 103 sy BI and $28,667.34 deposited. The Hopkinton 
Savings Bank was formed in 1870. Its list of depositors numbered 155, 
and the amount they intrusted to the local institution was $12,325.87. 

Seven banks opened doors the following year, the Ashaway, Cranston, 
Merchants, of Providence; National Institution for Savings, Providence; 
Niantic, Westerly; Producers, of Woonsocket; Citizens, of Providence. 
The Ashaway Bank started with deposits of $6,906.71 and ninety-four 
depositors ; Cranston with $259,706.96 and 798 depositors; Merchants 
with $14,638 and fifty-two depositors; Niantic with $135,374.54 and 520 
depositors ; Citizens with ene, and 117 depositors ; Producers with 
$173,019.32 and 384 depositors; National Institution for Savings with 
$38,900 and 125 depositors. It is a curious fact that two of the four sav- 
ings institutions that have recently closed their doors were started during 
this year—the Merchants and Cranston. And it is also worthy of note 
how differently the prospects of the two corporations were at the start. 
The Cranston Savings Bank, fostered and run by the Spragues, started 
abundantly equipped with funds and friends, while with the Merchants 
it was a “squeak and a go” from the start. But they both brought up 
at the same end—failure. 

Three more banks opened for public patronage in 1872. The Coven- 
try Savings Bank of Anthony started with 191 friends, who made 
deposits of $67,926 ; the Mechanics of Westerly with 470 depositors and 
$129,033.90 deposited, and the Smithfield Bank of Greenville with a 
total amount of $40,041.45 deposited by 138 depositors. The Island 
Savings Bank of Newport was'the newcomer in the field in 1873. It 
had a following of eighty-three depositors, and boasted of $36,237.41 in 
its treasury vaults at the close of the year’s business. The year 1874 
marked the downfall of the two Sprague banks, the Cranston Savings 
Bank and the Franklin Institution for Savings. Joel M. Spencer was 
State Auditor that year. In his annval report to the General Assembly 
he states that ‘“‘the Cranston’s affairs were placed in the hands of a 
receiver, Alexander Farnum, Esq.,.on the 17th December, 1873.” We are 
indebted to him for the following report of progress in winding up the 
bank: Two dividends to depositors have been declared previous to 
December 2, 1874, as follows: March 10, 1874, 25 per cent., making 
$550,685.81 ; June 25, 1874, all accounts not exceeding $25 in amount on 
the 1st of November, 1873, in full, and 25 per cent. to all others, making 
$554,449.30, the aggregate of the two dividends declared being $1,105,- 
175.11. Of this sum there remained due at the above date to sixty-seven 
depositors dividends Nos. 1 and 2, $1,424.65; to sixty-one depositors 
dividend No. 2. $4,591.13. To the First National Bank of Providence 
there has also been paid $27,474.80, being 50 per cent. of overdraft, and to 
the same institution the sum of $90,000 for a collateral loan, making the 
sum total of payments $1,216,634.13. The receiver of the Franklin Insti- 
tution for Savings, Winthrop DeWolf, began paying a dividend of 25 
per cent. to depositors, November 5, 1874. The amount deposited in 
the Cranston Savings Bank at the time of its liquidation was $1,103,- 
669.99, and in the Franklin Institution for Savings $2,158,270.60. The 
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latter institution, with but two exceptions, had the largest number of 
oe 6,552, showing to what extent it received the confidence of 
the public. 

ag 875 the Mechanics’ Savings Bank of Woonsocket started business. 
This institution was accredited with 199 depositors and $21,702.17. The 
Bristol County Savings Bank entered the field the following year. To 
start with it had 108 depositors, who left less than $7,000. 

In 1882 the Citizens’ Savings Bank of Woonsocket ceased business, 
and made a final dividend to its depositors during the year under a 
decree of the Supreme Court. 

In 1883 three banks—Rhode Island Institution for Savings, Union Sav- 
ings Bank, and Pascoag Savings Bank—went into liquidation, with 
liabilities of $147,190.43, $363,416.93, and $16,386.81, respectively. The 
Pascoag Bank paid the final dividend to its depositors in that year and 
ceased business. The Coventry Savings Bank’of Anthony, a small affair 
with but $27,846 liabilities, went into liquidation in 1887, and made its 
final dividend in October of that year. 

The Centreville Savings Bank, chartered in May, 1888, began business 
soon after that date with thirty-six depositors. Its liabilities were 
$19,321.47. The Merchants’ Savings Bank of this city was the last insti- 
tution to close its doors. One important item in referring to the few 
failures that have visited Rhode Island savings banks is this: Those 
which went into liquidation, with the important exceptions of the Crans- 
ton and Franklin Banks, never attracted much attention or did large 
business. The great majority of savings banks have always enjoyed a 
reputation for solidity and prosperity. As in any business there are 
weak concerns, but depositors are not forced to patronize them. There 
are plenty of excellent institutions in this city and State which number 
among the strongest in the country. 


The condition of the Cranston Savings Bank, Lorin M. Cook, receiver, 
and of the Franklin Institution for Savings, Thomas C. Greene, receiver, 
as recorded in the returns for 1892, were : 

CRANSTON SAVINGS BANK. 
Assets. © 


Amount of cash on hand, including unpaid dividends 
Profit and loss 374,914 45 





Total. .occcccccsecce enddens cosecee PP OCTET TT TPT TOP TT Cre $465,230 21 
Liabilities. 

Amount of deposits , $439,059 15 

First National Bank 10,982 92 

Uncalled for dividends. .........c.eeeee. Saccestesoss 15,181 14 


iacbpeebebwedecbibed cunsnce 005600060 ndn00end esses cecevccees. SGU a 


FRANKLIN INSTITUTION FOR SAVINGS. 
Assets. 
Amount of cash on hand, including unpaid dividends.......... sabes none $104,853 03 
Profit and loss ........... pene cecbscueVienasicocedeweess ot eeeeeeeee ccocs Se 


ppb beaWehnb oceowenne <8 ‘ ccvececcesecce SADRsaee. aD 

Liabilities. 
Amount of deposits........ ewes peer cesesecsccscene eseees $373,182 35 
Uncalled for dividends.... ....... 18,300 04 


Total..... éiedd Couweke¥ céeww Sh Gems deednoesn bceedpecsccusece see+ $391,482 39 
—Providence Journal. 


























NEGOTIABLE INSTRUMENTS, ETC. 


NEGOTIABLE INSTRUMENTS—DEMAND AND 
PROTEST—LACHES. 


COURT OF APPEALS OF NEW YORK. 
Sylvester et al. v. Crohan et al. 


Laws 1887, c. 289, § 1, provides that each Saturday afternoon is a holiday, and 
that demand of acceptance or payment of commercial paper not paid before noon 
of that day may be made, and notice of protest given, on the next succeeding 
secular day. Held, That where a sight draft received in New York on Friday was 
presented to the drawee Saturday forenoon, and at his request was again presented 
on Monday, when it was protested for non-payment, and notice mailed to the 
drawers, the payees were not guilty of laches, and the drawers were liable on the 
draft. (18 N. Y. Supp. 546, affirmed.) 

O’BRIEN, J.—On Wednesday, puly 29, 1891, the defendants, residing 
and doing business at Savannah, Ga., for the purpose of paying their 
promissory note held by the plaintiffs, residing and doing business in 
the city of New York, which was to fall due two days later, drew and 
mailed to the plaintiffs a sight draft for $1,263.72, payable to the plaint- 
iffs’ order, upon one Becker, a banker in New York. The plaintiffs 
received this draft through the mail on Friday, July 31st,.at 11 o’clock 
in the forenoon, and, without presenting it to the drawee, indorsed and 
deposited it to their credit immediately in their own bank, and returned 
the note to the defendants. On Saturday, August Ist, a messenger of 
the bank in which the draft had been deposited presented it to the 
payee for payment between Io and half-past 10 o'clock in the forenoon 
of that day, and was directed to leave notice, and present it again on 
Monday. It was again presented on Monday, August 3d, and pay- 
ment demanded and refused, and on that day it was protested for non- 
payment, and notice of protest mailed to defendants. The plaintiffs 
took back the draft from the bank where it was deposited, and still hold 
the same. When the draft was drawn and received by the plaintiffs, 
and when presented on Saturday, and‘during all of that day, the defend- 
ants had funds, not otherwise drawn, on deposit with the drawee, suffi- 
cient to pay the draft in full, and other checks or drafts drawn upon 
him by other parties were paid and honored on that day. On Monday, 
August 3d, the drawee made a general assignment for the benefit of his 
creditors, and became insolvent. The plaintiffs’ place of business, and. 
that of the bank, in which they deposited the draft upon the receipt of 
the same, and that of the drawee, were all on Broadway, in the city of 
New York. The plaintiffs brought this action against the drawers of 
the draft, and have recovered. 

The defense, in substance, is that the amount of the draft was lost to 
the defendants in consequence of the neglect and failure of the plaintiffs 
to present the same to the drawet for payment in due time. The draft, 
though made in another State, by parties residing there, was payable 
here, where the drawee resided, and the legal questions involved are to 
be determined by the law of this State. (Bank v. Lacombe, 84 N. Y. 
367.) The plaintiffs, the payees of the draft, were bound only to use 
reasonable diligence in presenting it, in order to charge the drawers, 
and presentation to the drawee within 24 hours, or the next day, was in 
time, under the circumstances of this case. (Burkhalter v. Bank, 42 N. 
Y. 538; Razlroad Co. v. Collins, 57 N. Y.641; Ferst Nat. Bank v. Fourth 
Nat. Bank, 77 N. Y¥..320.) The duty which the plaintiffs owed the de- 
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fendants with respect to the presentation of the draft is not the 
same as the duty which the bank in which the draft was deposited owed 
to the depositors. (St. Nicholas Bank v. State Nat. Bank, 128 N. Y. 26, 
27 N. E. Rep. 849.) Irrespective of the statute, which will presently be 
referred to, the case stands thus: The plaintiffs presented the draft 
for payment in due time after they had received it by mail. It was not 
paid, and therefore, in the absence of some agreement, express or im- 
“yeaa to wait or present it again, the paper was dishonored, and could 

ave been protested, and notice thereof given within a reasonable time 
thereafter, or on the next secular day. (Bank v. Vail, 21 N. Y. 485.) 
The draft was protested on Monday, and notice thereof mailed to the 
defendants. Aside from the statute, this would seem to be, under 
the law formerly governing such cases, a sufficient presentation, demand, 
and notice. The finding is that the draft was presented for payment on 
Saturday, and therefore there was a demand for payment, because the 
presentation of a check or draft at the bank upon which it is drawn for 
payment, when it is due, is a demand. The drawee did not pay, and 
therefore there was.a refusal to pay, though the person who presented 
it was told to leave notice, and present it again on Monday. 

But the rights, duties and obligations of parties to commercial paper 
of this character are somewhat modified by the recent statute on that 
subject. (Laws 1887, c. 289,§1.) It is there provided that every Satur- 
day, from 12 o’clock at noon until 12 o’clock at midnight, shall be a 
public holiday for all purposes in regard to the presentation for pay- 
ment, demand and notice of protest of commercial paper. As to the 
other holidays named in the statute, it is provided that such paper as 
would otherwise be payable or presentable on any of these days shall be 
deemed to be payable or presentable on the secular or business day 
next succeeding such holiday, but in the case of Saturday, a half holi- 
day, it shall be presentable for acceptance or payment at or before 12 
o'clock noon of that day. Therefore the draft in question was properly 
presented up to noon of Saturday. But the following proviso, the 
meaning of which is not very clear, was added, and seems to apply to 
the facts of this case: “‘ Provided, however, for the purpose of protest- 
ing, or otherwise holding liable any party to, any bill of exchange, check, 
or promissory note, and which shall not have been paid before twelve 
o’clock at noon on any Saturday, a demand of acceptance or payment 
thereof may be made, and notice of protest or dishonor theredt may be 
given on the succeeding secular or business day: and provided, further, 
that when any person shall receive for collection any check, bill of 
exchange, or promissory note due and presentable for acceptance or 
payment on any Saturday, such person shall not be deemed guilty of 
any neglect or omission of duty, nor incur any liability, in not present- 
ing for payment or acceptance, or collecting such check, bill of 
exchange, or promissory note, on that day: and provided, further, that 
in construing this section every Saturday, unless a whole holiday as 
aforesaid, shall, until twelve o’clock noon, be deemed a secular or busi- 
ness day.” The Legislature, in enacting this statute, curtailed the 
business day within which this draft could formerly have been presented 
by one-half, and to that extent limited the opportunity of the holder to 
demand payment. The intention was to enlarge the time within which 
the holder of a bill or note could demand payment, and give notice of 
dishonor. It did not change the time within which the paper fell due, 
nor when it became dishonored. If it fell due by its terms on a Satur- 
day, the holder could present it up to noon of that day; and if he did, 
and payment was not made, the paper was dishonored, and protest 
could then be made, and notice served. But in such case the statute 
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also permits the holder, at his discretion, in case ment is not made 
before noon of Saturday, to present it again on Monday, or the next 
secular day, and, if not then paid, protest must be made, and notice 
given on that day. The holder of the bill or note due and presentable 
on Saturday may, if he so elects, rest upon the demand and presentment 
made before noon of that day, and, if he does, notice of demand and 
protest given on that day or the succeeding Monday, or next secular 
day, is good; but if he elects to make demand on Monday, and payment 
is not made then, he must, in order to hold the indorser or other ante- 
cedent parties entitled to notice, give the notice of dishonor on that 
day. A party whose duty it is to collect or present for payment a bill, 
note or draft which falls due upon Saturday is not chargeable with neg- 
lect or omission of duty because of failure to present it on that day, 
providing he does present it on Monday, or the next secular day, and 
then, on that day, gives notice of dishonor, in case of non-payment. 
This, we think, is what the Legislature intended, and to this extent vara 
has the statute changed the law on this subject, as it previously existed. 
As the paper in question was again presented on the following Monday, 
and notice of non-payment given on that day, the defense was not estab-. 
lished, and the plaintiff was entitled to recover. The judgment should 
therefore be affirmed. All concur.—Northeastern Reporter. 
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WHEN DOES THE TIME FOR SUING ON A 
CHECK EXPIRE? 


SUPREME COURT OF NEBRASKA. 
Scroggin v. McClelland. 


The statute of limitations begins to run in favor of the drawer of a check at the 
latest after the lapse of a reasonable time from the presentment of the check. 

The courts of this State will not take judicial notice of the laws of other States, 
and in the absence of proof such laws will be presumed to be the same as our own. 

IRVINE, C.—The defendant in error sued the plaintiff in error in the 
District Court of Nuckolls County upon a check drawn by plaintiff in 
error to the order of defendant in error for $746.22, upon Scroggin & 
Son, bankers, Mt. Pulaski, IIl., and dated November to, 1882. He 
alleged presentment and dishonor of the check November 14, 1888, The 
suit was begun February 20, 1889. The plaintiff in error in answer 
pleaded: First, the statute of limitations; second, that the check was 
presented and paid at or about the day of its date; third, matter claimed 
to operate in estoppel, which it will not be necessary here to notice. 
The reply amounts to a general denial. The case was tried to the 
court, a jury being waived, and there was a general finding and judg- 
ment for the defendant in error. 

One of the errors assigned, and the only one which we shall notice, is 
that the court erred in not finding that the action was barred by the 
statute of limitations. This assignment raises the question as to when 
the statute begins to run upon a bank check in an action against the 
drawer of the check. A check is in’some respects analogous to a bill of 
exchange, or a note payable on demand. On notes payable on demand, 
the statute of limitations has been held to run from:the date of the 
note. (Little v. Blunt, 9 Pick. 488; Newman v. Insurance Co., 13 Wend. 
267.) Where a drawer of a check had no funds to meet it, it was held 
that the statute began to run from the date of the check. (BSrushv. 
Barrett, 82 N. Y. 400.) Itistrue that the last case was decided upon 
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the theory that, inasmuch as the drawer had no funds,in the bank to 
meet the check, presentment immediately would have been unavailing, 
and a cause of action, therefore, arose in favor of the payee as soon as 
the check was given. 

We can see, too, that there is a distinction between a note payable on 
demand and a check, as an action lies at once against the maker of a 
demand note without actual prior demand. (orton v. Ezlam,'2 Mees. 
& W. 461; Burnham vy. Allen,1 Gray 496; Bridge Co. v. Perry, 11 Il. 
467.) Nevertheless, a check is not designed for circulation, but for 
immediate presentment. (Bank v. Miller, Neb., 55 N. W. Rep. 1064.) 
The time within which presentment must be made is quite limited. 
Ordinarily, when the payee of a check and the bank upon which it is 
drawn are in the same town, a check must be presented before the close 
of banking hours, the day after it is received. (See cases cited in note 
to Holmes v. Briggs, Pa. Sup., 18 Atl. Rep. 928; 17 Amer. St. Rep. 804.) 
Otherwise it should be forwarded for presentment the day after it is 
received by the payee, and presented the day after it is received by the 
agent for collection. Special circumstances may excuse a greater delay, 
but no excuse is pleaded or proved for the delay in this case. We think 
that the statute should be deemed to have begun to run at the latest 
upon the expiration of a reasonable time for presenting the check, and 
that a delay for over six years would complete the bar of the statute 
beyond all question. 

it is claimed by defendant in error that delay in presenting the check 
does not release the drawer unless he has been injured. This is the 
rule where suit is brought within the period of limitations, but the 
statute in all cases bars relief. The statute runs in favor of the drawer 
as well as others. 

It is also claimed that the drawer has during the whole period resided 
in Illinois, and that the statutory period is there ten years. This may 
be true, but it is neither pleaded nor proved. The court cannot 
take judicial notice of the law of another State, but, in the absence 
of proof, it will be presumed to be like that of our own. (Lord v. State, 
17 Neb. 526, 23 N. W. Rep. 507; Bazley v. State, Neb., 55 N. W. Rep. 
241.) 

TD saasieisiuie the law of Illinois to be the same as our own, the action 
has been barred by the laws of that State at the time it was commenced 
here, and was therefore barred here. (Code Civil Proc. Sec. 18; Hower 
v. Aultman, Miller & Co., 27 Neb. 251, 42 N. W. 1039.) Aside from the 
failure of proof upon this point, the pleadings entirely failed to present 
the issue. Upon the face of the petition the action was barred, and a 
demurrer would have lain. 

Reversed and remanded. 

Ryan, C., concurs. 

Ragan, C., having been of counsel in the case, took no part in its 
consideration or decision. 
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LEGAL MISCELLANY. 


BUILDING AND LOAN ASSOCIATION—INTEREST—USURY.—A member 
of a building and loan association, in consideration of a loan of $1,440 
made to him by the association, gave it his note for $2,600, payable on 
or before the maturity of a certain series of the association’s stock, with 
interest at 6 per cent. until paid: He/d, That as the date of maturity was 
not fixed, the aggregate of the excess of principal, together with inter- 
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est, might not exceed the legal rate of 12 per cent. on the loan made, 
and the contract was not usurious. [Addott v. International Building 
and Loan Assoctation, Texas.] | 

BUILDING AND LOAN ASSOCIATIONS—USURY.—Where a member of a 
building and loan association, holding seven shares of stock, on which 
he eer $1 per month, on each share, borrows $700 from the association, 
and gives his note for $1,400, payable at maturity of the stock, with in- 
terest at 6 per cent. per annum, and providing for the payment of a “ fur- 
ther sum on $14 per month,” with nothing to show for what the latter 
sum is payable, the contract is usurious, the legal rate of interest being 
12 percent. [/nternational Building and Loan Association v. Biering, 
Texas. | 

CORPORATIONS—INSOLVENCY—DIRECTORS.—The capital of an insolv- 
ent corporation in a trust fund for the payment of its debts, and a 
director of such a corporation, who is also a creditor, cannot take advan- 
tage of his superior means of information to obtain a judgment by con- 
fession from the corporation, and to secure his debt against other 
creditors. [A7zll v. Pioneer Lumber Co., N. C.] 


NATIONAL BANK—ATTACHMENT BEFORE JUDGMENT.—The statute’ of 
the United States — seizure of property belonging to National banks 
(irrespective whether they be solvent or insolvent) before final judgment, 
by virtue of any attachment issued under a State law, and returnable to 
a State Court. Any such seizure is therefore void, and a bond given 
by a National bank to dissolve such attachment, served by summons of 
garnishment, is also void. The giving of such bond is not an appear- 
ance in the attachment case so as to make valid a judgment entered upon 
the bond in that case against the bank and the sureties executing the 
bond. The judgment is wholly void ; andan affidavit of illegality, made 
and filed by one of the sureties in resistance to a levy upon his property 
under an execution founded on the judgment, must be sustained. The 
judgment being wholly void for want of jurisdiction in the court render- 
ing it, affidavit of illegality is a proper defensive remedy. [ Planters’ 
Loan & Savings Bank v. Berry, Ga.] 


NEGOTIABLE INSTRUMENT—ACTION BY ASSIGNEE.—Where, after the 
execution and delivery of a promissory note, a person other than the 
payee, and not otherwise connected with the note, for a new and suffi- 
cient consideration received by himself from the payee, promises to pa 
the note, and thereupon indorses the same, he thereby makes the debt 
his own, and such debt is assignable so as to vest in the assignee a right 
of action in his own name: [F¢%sé v. Reser, Colo.| 


NEGOTIABLE INSTRUMENT—ADMISSION OF EXECUTION.—In an action 
on a note, defendant averred in her answer that she “did sign a note 
similar to the one in the complaint, and that she supposes that said note 
is correctly exhibited in the complaint ”; that under certain promises she 
signed a note for her husband's debts, “ the same being the note herein 
sued on,” and at the time of the signing of “said note” she was a mar- 
ried woman: /e/d, that there were such admissions of the execution of 
the note as to give defendant the right to open and close. [Martin v. 
Suber, S.C 

NEGOTIABLE INSTRUMENT—USURY—LAW OF PLACE.—A promissory 
note, payable in the city of New York, with interest from its date at the 
rate of 8 per cent. per annum, is open to attack for usury by proof that 
the law of New York limits the rate of interest to 6 per cent. per annum, 
and declares void all contracts in which any higher rate is stipulated or 
reserved. [Odom v. New England Mortgage Security Co., Ga. 
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BOOK NOTICES. 


The Political Economy of Natural Law. By HENRY Woop. _ Boston: 


Lee & Shepard, Publishers. 1894. 


The general purpose of this volume is to outline a political economy 
which is natural and practical rather than artificial and theoretical. The 
author claims for his work that it is independent of professional methods ; 
nevertheless, it aims to be usefully suggestive to the popular mind. The 
treatise is not scholastic, statistical nor historic, but rather an earnest search 
for inherent laws and principles. Six years ago the author issued a small 
book entitled ‘* Natural Law in the Business World,” which passed through 
several editions and which forms the basis of the present work. The 
author regards conventional political economy as professionally formu- 
lated, lacking a practical element which renders it almost useless in actual 





expérience. As it is not fitted into the nature and constitution of man, ° 


it is chiefly a mass of fine-spun intellectual: abstraction. In treating of the 
cause of labor he declares that it has been injured by crowding under its 
banner many fallacies, and especially by the assumption that its interest is 
antagonistic to that of other social elements. Society is a complex organ- 
ism, and when one member suffers all suffer. The mischievous doctrine 
of a necessary diversity is largely responsible for prevailing frictions and 
antagonisms. Labor and capital, so the author declares, when deeply de- 
fined, melt into each other. He further asserts that the labor problem will 
never be solved by mere sentimental and professional treatment. The 
laborer often suffers more from the mistaken action of his professed cham- 
pions than from the natural ills of his condition, and this will continue so 
long as he is led into a moral and economic antagonism. Artifice can 
never be substituted for evolution and natural law. The titles of a few 
of the chapters may be given as indicating the ground covered by the au- 
thor. These are: ‘‘Supply and Demand,” ‘‘ The Laws of Competition and 
Co-operation,” ‘‘ Combinations of Capital and Labor,” ‘‘ Profit Sharing,” 
** Governmental Arbitration,” ‘‘ Socialism,” ‘‘ The Distribution of Wealth,” 
‘*The Law of Centralization,” ‘‘ Money and Coinage,” ‘‘ Tariffs,” ‘‘ Corpo- 
rations,” and ‘* Industrial Education.” 

The recognition of the universality of ‘law is the greatest achievement and 
inspiration of modern times, and it is no less regnant in social economies. 
than in physical science. Circumstances and conditions change, but the or- 
derly sequences of Natural Law continue uniform. All improvement must 
come through a better interpretation of the conformity to its immutable 
lines. 





White's Reference Book of Railroad Securities. Compiled from official sources. 
White & Kemble, New York. 

This is a very compact summary of statistics relating to the railroad 
securities of American railroads.: It contains the capital stock, mileage, how 
this is controlled, a description of the various kinds of bonds, the amount 
outstanding, when they are due, the rate of interest, when they are paya- 
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ble, whether payable in gold or currency, the amount of funded debt, the 
amount per mile of road, the interest, the average rate paid, the amount of 
capital stock, the gross earnings, the operating expenses and taxes, the 
number of miles operated, the net earnings, the charges, including interest 
and sinking funds, the net income, the amount of dividends, the surplus, 
the number of passengers carried, the earnings from this source, the aver- 
age rate per mile, the amount of freight carried, the earnings from this 
source and the average rate per mile, the operating expenses, a comparative 
balance sheet, including the cost of road and equipment, proprietary roads, 
investments, liabilities, the range of prices of the bonds and of the stocks, 
the dividends paid and the names of the officers and the location of the 
principal offices. These statistics are given of each of the roads. The book 
contains a little over 500 pages, and unquestionably is the best book of the 
kind in existence. These statistics appear to be carefully prepared, and are 
arranged in a very convenient manner for ready reference. 
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Sterling exchange has ranged during February at from 4. 8634 @ 4. eo 
for sight, and 4.84146 @ 4.87 for 60 days. Paris—Bankers’, 5.17% @ 
5.15% for sight, and 5.193% @ 5.17% for 60 days. The closing rates for the 
month were as follows: Bankers’ sterling, 60 days, 4.864% @ 4.87; bankers’ 
sterling, sight, 4.88 @ 4.89; cable transfers, 4.881% @ 4.89%. Paris— 
bankers’, 60 days, 5.18% @ 5.17%; sight, 5.155. Antwerp—Com- 
mercial, 60 days, 5.20 @ 5.19%. Berlin—Bankers’, 60 days, 95 1-16 @ 
95%; sight, 957-16 @ 954%. A dam—Bankers’, 60 days, 40% @ 
40 5-16; sight, 40 7-16 @ 40%. 
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Our usual quotations for stocks and bonds will be found elsewhere. The 
rates for money in New York have been as follows: 


QUOTATIONS : Feb, 5 Feb, 12. Feb. 19. Feb. 


Discounts, ......++..... SE ee sai Wan ,, 4%. KOs P 4 @ ‘a 4 @" ii 

Call Loans. 22. cccccccccccvccsese 

Treas, balances, coin...............-- $80,759.15 See. Sed. iiecane a ‘$94,688,930 
ee ee Se 42,798,65 46,173,639 . 43,440,512 . 44,010,735 
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The reports of the New York Clearing-house returns compare as follows : 

t%94. Loans. Specie. Legal Tender. Deposits. Circulation. Surplus. 
Feb. 3.. $419,530,500 . $129,558,900 .$120,016,200 . $551,808,400 . $12,602,900 Sax 7 Pain 

‘¢ 10.2 432,585,000 . 107,799,700 . 111,378,100 . 534,175,400 . 12,422,600. 85, 633,700 : 

‘€ 17... 439,328,300 . 98,587,000 . 108,447,900 ~. §29,992,300 . 11,975,300 . bie re 

‘© 24e0 414,217,600 . 97,915,600 . 110,037,500 . 532,742,400 . 11,653,600. 74, 


The Boston bank statement is as follows : 





1894. Loans. Specie. Legal Tender. Deposits. Circulation. 
POO. . Bis iaes ype pe .. . $13,187,000 .... $11,179,000 ..+- $162,408,000 .... $8,170,000 
OS  MBiowss 168,289,000 . E1,431,000 ...- 10,173,000 .... 162,189,000 .... 8,055,000 
eRe . SPO 168,968,000 .... 10,253,000 .... 95$§2,000 .... 158,570,000 .... 8,012,000 
we ere 168,552,000 ... 10,351,000 .... 9,789,000 .. 158,131,000 ... 8,036,000 
The Clearing-house exhibit of the Philadelphia banks is as annexed : 
1894. Loans. Reserves. Deposits. Circulation. 
Fe $95,920,000 .... $36,601,000 .... $104,051,000 .... $4,894,000 
wT Ws ta bet > eer ecbes 95,949,000 .... 36,224,000 .... 103,664,000 .... 4,880,000 
SE GEOR Ce AE POV EY Oe 96,099,000 .... 36,647,000 .... 104,485,000 .... 4,867,000 


105,152,000 





Of NOE Kenbbedenneseed ‘ esse 37,147,000 
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GENERAL. 


THE MICROBE OF BANK NoTEs.—The greed for riches is spreading. Ac- 
cording to the testimony of a German scientist, who has been making searching in- 
vestigations, it has now taken hold of the microbe. The scientist recently made an 
inspection of a large number of bank notes, and discovered that on each one of 
them a microbe family, numbering on the average 20,000 members, had made its 
home. There are microbes and microbes, of course. Some are innocent and 
harmless and some are malignant, and the harmless kind predominated on the bank 
notes. But in some cases the investigator found dangerous varieties, including the 
bacilli of tuberculosis and diphtheria. Apart from the undesirability of sharing a 
piece of property with 20,000 tenants holding squatters’ claims, there are serious 
objections to the interchanging of microbes as legal tender for debts. While the 
danger is not sufficient to cause a widespread and insurmountable objection to re- 
ceiving paper money, it is enough to suggest whether banks ought not to subject all 
bills received to a fumigating process that would drive the microbe outlaw from the 
enjoyment of his ill-gotten wealth. At least, the information ought to suggest a 
reform to those inadvertent members of womankind who insist upon tucking bills 
and small change between their teeth while exploring their pockets for car fare. 


BANKING FOR WOMEN.-—Ina bank, a few days ago, two women sat in the 
cashier's private office in earnest conversation with him. A male customer waited 
five, ten, twenty minutes. Then they left him—slowly and with many brief re- 
turns, as is the way of woman—and got into a handsome carriage which stood in 
front of the bank. The cashier wore a weary expression. 

‘‘ That is one of our depositors,” he said. ‘‘ The woman with her is her book- 
keeper or private secretary or something. They have come downtown in response 
to a notice telling madam that her account is overdrawn. She is quite sure that 
it isnot. Women are always right, you know, and the bank is always wrong. She 
has her check book with her, and she showed me that she ought to have several 
hundred dollars to her credit according to the balance there. I know that she has 
not, but I have not been able to prove it to her. She has probably carried an old 
balance over from one stub to another without deducting the amount of the checks 
on one stub. I ought to tell her to hunt up the mistake for herself, but that would 
not do. She would be offended. SolI have told her to come back later, and I 
will spend my evening at the office going over the account with her. You cannot 
treat women as you would men.” 

The business of women with the banks of New York pays very well indeed. 
There is one bank in the shopping district which has on its books accounts with 
2,000 women—enough to run the bank by themselves if there were no men deposi- 
tors. It is not a ‘*woman’s bank.” There is only one bank exclusively for women 
in New York. That was described in a recent number of the Sunday Press. 

But many of the banksof New York make a specialty of catering to women’s 
business, and more than one of them has a woman bookkeeper to attend to 
women’s accounts. A bank which was organized not long ago employed Mrs. 
Cyrus W. Field, after her melancholy experience in the millinery business, to go 
among her acquaintances and solicit business, and she now draws a salary and a 
commission for her work. There are ladies’ waiting rooms in some banks, with 
cheval glasses and Persian rugs and furniture i in carved birch and brocade. And 
the competition among these banks for women’s accounts is very lively. All of 
these are uptown banks, located in the shopping or residence districts. , The down- 
town banks and many of the uptown banks as well do not want women’s accounts. 
They do not decline to take them, but they treat a woman depositor with ordinary 
business brusqueness, and, accustomed to special consideration from the other sex, 
she is quickly affronted and soon withdraws her account. 

Women do not deposit money for the purpose of saving it. They never increase 
their accounts by small deposits. This, of course, excludes from consideration the 
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dime savings banks and the penny funds which are established to encourage the 
habit of saving. With few exceptions the bank accounts of women are maintained 
by their husbands for the purpose of providing for household expenses. The man 
does not want to be worried with household affairs, so he lets his wife worry away” 
her life over a bank account while he keeps his business balance downtown. Usu- 
ally the husband gives his wife a certain sum each month which she deposits in her 
bank and draws upon. This custom has become very common of late years. 

‘‘ The usual deposit is about $1,000 or perhaps $1,500 a month,” said the cashier 
of one bank which handles a great deal of women’s business. ‘* Some accounts run 
up to $2,500 a month. Thisis intended simply for household expenses and spend- 
ing money. Nearly all of it isdrawn out before the month is up. Does it pay to 
handle these transient sums? Oh, yes. If the woman starts in with $2,500, and 
draws the money out in small amounts, her balance will average very well for the 
month. And women are no worse than men inthis, Very few men keep 4 heavy 
balance at the bank.” 

‘*Is not the woman’s business a great source of annoyance?’ I asked. ‘‘ Very 
great,” he answered, with a sigh. ‘‘ Women want the most impossible and unbusi- 
ness-like things done for them. Nine women in ten have not the faintest idea of 
what they have a right to ask of a bank official. A woman whom I have known for 
years, the wife of a prominent architect, came to mein great distress. She had 
bought some goods of a tradesman downtown and paid him for them, taking his re- 
ceipt. When his bill for the next month came in he had included the goods which 
she had paid for the month before. She did not like to bother her husband with 
the matter, she said. Wouldn’t I attend to it for her ? 

‘* Now, the settlement of that matter was justas far outside my business as it 
would be for me to help her select a new dress. But what could I do? I said: 
‘Very well, I will write to the man. Leave the papers with me,’ and she went 
away conterted. I have the papers on my desk now. I have written to the trades- 
man stating the case and telling him tocallon me if he has anyclaim tomake. I 
have not heard from him and probably I will not. But that isa sample of what 
women ask us to do.” 

‘* And to refuse !” 

‘Is impolitic, if it is not impossible. I have learned from a long experience 
with women that you cannot tell them that they are imposing on you. I make ita 
rule always to do what a woman asks of me if possible, and then to tell her she had 
no right to ask it. I know that the woman has no idea that she is asking what is 
not right. When you tell her that what she has asked was not a partof your 
duties, she is always very sorry—sometimes very unhappy about it. Women are 
usually open to reason if you approach them in the right way. They are no more 
unreasonable than many men.” —New York Press. 

MISDIRECTED. ZEAL.—President of the Kiteflyers’ National Bank—What’s this 
item in our statement of assets—ninety-five thousand dollars and twenty-seven 
cents ? 

Cashier—Yes, sir. 1 thought those odd cents would look mighty well. 

eee they would look better if the item wasn’t ‘‘ gold coin on hand.” 
—Life. 

OLD AND NEw COoINInNG.—The striking of medals in the coiner’s departmert of 
the United States Mint has for years been by.means of the screw and fly press. 
The screw in this press is six inches in diameter, and there are three threads with a 
pitch of three inches. The double-lever attached to the head of the screw is thir- 
teen feet in length, or six and one-half feet either way from the center of the screw, 
and upon the ends of the arms are mounted balls weighing about 150 pounds 
each. Three men are employed in the working of the press, one to arrange 
the blanks to be struck upon or between the two hardened steel dies, while one at 
each end of the lever furnish the power to raise the screw, and then by a rapid 
movement cause the same to descend to the work, they being careful at the proper 
moment to step aside to avoid being struck by the recoil of the lever. Two and 
one-half revolutions of the screw give with all the force the men can impart a blow 
- or pressure equivalent to 250 tons. In the striking of a four-inch diameter medal 
some fifty or sixty blows are necessary to complete the medal. The blank, which 
becomes hardened by the force of each blow, must be annealed. Each time, con- 
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sequently, the amount of labor bestowed makes the cost of such medals quite high. 
Some nineteen years since the idea was conceived that the introduction of hydraulic 
pressure would be more satisfactory and produce better results both as to cost and 
sexecution. The trial that was then made on an ordinary hydraulic press, such as is 
used for forcing the wheels of a locomotive on the axle, was made at the machine 
works of William Sellers & Co. An accident occurring in the bursting of the steel - 
collar, by which the then Coiner of the Mint was injured, had a dampening effect 
upon the scheme, though the idea never met with encouragement until some two 
years since, when an opportunity was offered to make the test of the pressures re- 
quired to make the various coins. This being so satisfactory, and having gained 
the conclusive knowledge that for years had been only guesswork, it encouraged the 
revival of the idea, and plans and estimates were framed for a press that should 
have a capacity or striking pressure equivalent to 2,000tons. The contract for this 
press was awarded to Messrs. William Sellers & Co., at a cost of $7,000. The de- 
signs having been approved, the press was completed in September, and upon trial 
at the works the result was most satisfactory. The dies used upon the trial were 
those of the four-inch General Grant medal. The blanks were submitted to a 
pressure of 1,000,000 pounds, and the second pressure after the annealing of the 
blank almost finished the medal. One blank, upon which the pressure was exerted 
three times in succession, was found to have had more than was necessary. The 
press is complete in detail and symmetrical in design ; it is an arch or oval in form, 
the base and head being heavy iron castings, the whole being secured by two cast- 
steel bands four inches thick and six inches wide. These bands were submitted to 
a strain of 3,000,000 pounds each before being put in place. The ram is located in 
the upper or head casting, and is placed in a steel case. It is twenty-five inches in 
diameter, and the maximum pressure of 4,000 pounds per square inch gives on this 
area the pressure of 2,000 tons. There is a graduated device attached by which 
any desired pressure can be secured and held for any length of time. Experiments 
will soon enable the person in charge of the press to determine the amount of press- 
ure required for the various sizes of medal. The movement of the ram up and 
down is simply by the pressure of the oil from the tank, situated about fifteen feet 
above the room, the maximum pressure being supplied by a thin throw pump, and 
is only exerted during about the Jast half-inch of the stroke of the ram. The power to 
drive the pumps is supplied by means of a seven and one-half horse-power Eddy 
electric motor, of a slow-speed type. For the annealing of blanks there is a small 
gas oven, and it is very satisfactory. It has been demonstrated by the experiments 
already made that the pressure of 20,000 pounds per square inch is required to 
cause such metals as gold, silver and copper to commence to flow or become fluid. 
Very interesting results are expected from the installment of this plant, which will 
add so much to the advantage of the Government. 

How A DEposITOR SHOULD SIGN HIS NAME.—An old woman of undeniable 
Celtic origin entered a down-town savings bank the other day and walked up to the 
desk. 

‘* Do you want to draw or deposit ?” asked the gentlemanly clerk. 

‘* Naw oi doan’t. Oi wants ter put some in,” was the reply. 

The clerk pushed up the book for her signature, and indicating the place, said, 

Sign on this line, please.” 

‘** Above it or below it?” 

** Just above it.” 

** Me whole name ?” 

st te 

‘* Before oi was married ?” 

‘* No, just as it is now.” 

‘* Oi can’t write.”— Boston Transcripi, . 

DECLINE IN SAVINGS BANK Deposits.—‘‘ The decrease in deposits in savings 
institutions throughout the country has been more remarkable than is generally be- 
lieved. During the last three months there has been drawn from my bank by 
small depositors $2,000,000 more than has been deposited. The falling off in all 
other savings institutions has been in proportion to our $2,000,000 decrease. In 
New York State alone more than $25,000,000 has been taken out of the savings 
banks in the three months just passed by the working classes, which until this win- 
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ter have been able to get along without drawing on their little hoards. The total 
amount of money taken out of institutions for savings in the whole country durin 
the period above mentioned is in the hundred millions. It is truly the ‘ rainy day, 
and what the thrifty workingmen have laid by to meet it is rapidly melting away. 
This indication of the times is not to be looked upon through political eyeg 

To the mind of any thoughtful financier, free trade or protectionist in theory, there 
is but one cause for this tremendous decrease in savings, and that,is the fear of a 
greatly lowered tariff and the consequent closing up of our factories and loss of 
work for tens of thousands of American workingmen. We can only hope that.the 
deep uncertainty of the present may be speedily removed. There is no more vivid 
object lesson before Congress than the balances of the country’s savings banks.” — 
New York Mail and Express. , 


A BILL TO TAX GREENBACKS.—Messrs. Warner, Hall,of Missouri, and Hender- 
son,of Illinois, a sub-committee of the House Committee on Banking and Currency, 
have agreed to report favorably to the full committee the bill introduced by Repre- 
sentative Cooper, of Indiana, ‘‘ to subject to State taxation National bank notes and 
United States Treasury notes.” The bill provides: ‘‘ That all circulating notes 
of National banking associations, and all United States legal tender notes, and all 
other notes and certificates of the United States payable on demand and circulat- 
ing as currency, shall not be exempt from taxation under the authority of any 
State or Territory ; Provided, That any such taxation shall be exercised in the 
same manner and at the same rate that any such State or Territory shall tax other 
money within its jurisdiction.” The report to accompany the bill, it is understood, 
will point out the importance of the bill as a measure designed to prevent fraud 
upon the tax duplicates of the States. Nearly all the money on deposit through- 
out the country, it will be said, is returned as greenbacks and thus escapes taxa- 
tion. If none of the forms of money is exempt it will be impossible to use any of 
them as a cloak for hiding the existence of funds. 

The report will call attention to the fact that reports to the Comptroller of the 
Currency show that more than $100,000,000 of the National bank reserve funds are 
held in greenbacks. If these were made taxable by the State as other forms of 
money the banks would use silver to a considerable extent in making up their re- 
serves, thus increasing the circulation of that metal, now largely stored in the 
Treasury vaults. ? 

LossES BY THE FAILURE -OF BANKS.—The losses incurred by the failure of 
State banks have been proportionately greater than those by National banks. Dur- 
ing the year ending June 30, 1891, there were 117 State banks failed, with liabili- 
ties of $38,000,000, and assets valued at $21,000,000. During the year ending 
June 30, 1892, sixty-nine State banks failed ; liabilities $11,000,000 and assets $6,- 
000,000. The percentage of loss 55 percent. In 1892 there were seventeen Na- 
tional banks failed, with liabilities of $12,000,000 and assets $10,700,000, the per- 
centage of assets to liabilities was 85 per cent. The failures of State and National 
banks in 1893 will, no doubt, make a better showing in favor of National banks. 


A CHANGE OF MIND.—Miss Amelia Elderly (to cashier of savings bank)—‘‘ I 
would like to open an account at this bank.” 

Cashier—‘‘ Very well, ma’am ; your name, please ?” 

Elderly—‘‘* Miss Amelia G. Elderly.” 

‘* Where were you born ?” 

‘*In Boston.” 

‘© When ?” 

** Sir ?” 

‘*In what year were you bern ?” 

*¢ Why—I—I—what has that to do with it ?” ° 

‘** Savings banks always require the age as well as the names of their deposi- 
tors.”’ 

** They do?” 

‘** They do, madam.” 

‘* Well, then-I—I—it’s of no consequence, of course, but I don’t believe I'll de- 
posit my money, after all. Banks are failing all over the country anyhow, and it 
might really be better to invest it in some other way. Sorry to have troubled you 
but—good day, sir.”—Z «change. 
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EASTERN STATES. 


NEw Lonpon,Conn.—At the annual meeting of the New London City National 
Bank directors were chosen as follows: J. N. Harris, William Belcher, Herbert 
L. Crandall, Walter Learned, W. H. H. Comstock, George D. Whittlesey, Daniel 
D. Latham, Edward T. Brown, Philip C. Dunford, William H. Rowe. Ata sub- 
sequent meeting of the directors officers were elected for the ensuing year as fol- 
lows: President, J. N. Harris; vice-president, Herbert L. Crandall; cashier, 
William H. Rowe; assistant cashier, F. E. Barker; teller, Frank S. Greene ; 
clerk, Milton Baker. The New London City Bank is one of the oldest corpora- 
tions in the State, having been organized in 1807. The bank was reorganized un- 
der the National Banking Law in 1865, and has always been a remarkably well 
managed institution. 


NORWICH, Conn.—Three old and well-known National banks of this city— 
namely, the Uncas, Merchants’ and First National—are‘soon to be consolidated in 
a single National bank, with quarters in the Shetucket street building, which the 
old Norwich Savings Society will leave early in the spring to go into its new house 
at Main street and Broadway. The directors and officers of the powerful Savings 
Society own a large share of the stock of the banks named, and the change, it is 
said, will be made in accord with a plan on their parts which they have had in 
view for a number of years. By means of the consolidation scheme, it is averred, 
a single union bank would be enabled to do a vastly larger business than three dis- 
tinct and individual ones, transact it far more economically, with less than half the 
clerical force now employed in the three, and with the conjoined capital of the 
three banks it would become a formidable rival of the rich and progressive Thames 
National Bank of Norwich, which is one of the strongest banking institutions in 
New England. Thecapital of the Uncas National Bank is $200,000, that of the 
Merchants’ $100,000, and of the First National $400,000. The last-named bank 
was incorporated in 1864, the Merchants’ in 1833 and the Uncas in 1852. 


Bosron, MAss.—The recent decease of that venerable and eminent financier, 
Franklin Haven, reminds a correspondent of the Boston 7vanscript that only two 
of the State street money changers who have reached the same age allotted to that 
distinguished gentleman, viz., forescore years and ten, are yet alive and remarkably 
well preserved. They are Matthew Bolles and Samuel Gilbert. The former yet 
continues his time-honored pursuits, and appears on the street quite as lively as a 
man of sixty. Mr. Haven continued longer in active business as a bank official, I 
think, than any other person in Boston. Messrs. Bolles and Gilbert were the old- 
est bankers and brokers of State street, and always appeared sound and healthy 
men in spite of their bill-ious associations so long continued. A well-known gen- 
tleman of this city who is eminent for his financial ability, showed me a letter from 
venerable Mr. Gilbert which was written recently in a sprightly spirit and signed 
with full signature in a firm and beautiful handwriting. He is now not far from 
ninety-four years of age, being several years the senior of Mr. Bolles. I occa- 
sionally meet a few of the brokers who flourished in the days of Degrand, the 
lively old Frenchman, the Thayers, Henshaws, Willis and other noted brokers; A. 
W. Spencer, who still holds the old fort in the Traveler Building ; C. D. Head, T. - 
H. Perkins and two or three others of forty years’ career on State street. What a 
change has occurred in banking methods since my boyhood experience of fifty or 
sixty years ago! yet how well I remember some of the old officials who received 
deposits and cashed checks! Some of them were gracious in manner and others 
fussy and often snappish, especially to boys, so much so that I dreaded approach- 
ing their high mightinesses. There was one bank, however, which was a notable 
exception to many others. This was.the Globe Bank, which was truly the model 
bank of State street. The president and directors were always high-toned business 
men of the best class, but with them I had no dealings. Those I was brought in 
contact with were the cashier, the receiving and paying: tellers, bookkeeper and 
clerks. What a grand old gentleman was Cashier Charles Sprague, whose ability 
as a financier was only equaled by his literary taste and versatility. This splendid 
man of brilliant mental gifts, whose poetical effusions were the admiration of the 
literary world, was a Chesterfield in address, and a lovable man in every relation of 
life. Mr. Stevens, teller, afterwards cashier, and later president, was for many 
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years one of the ablest and most popular banking officials in Boston. His courtesy 
and affability were appreciated by all business people having transactions with that 
institution. Messrs. Cole and Collander, the able bookkeepers, were also great 
favorites with business men ; so also was the faithful messenger, Chauncy Peck, 
who, after his daily duties at the bank were over, officiated as doorkeeper at the 
Tremont Theatre at every performance. The old Globe Bank was a model finan- 
cial institution, and its officials were a band of brothers. 


LOWELL, MAss.—Mr. Artemas S. Tyler, treasurer of the Five-Cent Savings 
Bank, has resigned his position. The resignation will take effect March 21. Mr. 
Tyler has been prominently identified with the banking business in this city during 
the past fifty years. 

ConcorD, N. H.—At the meeting of the directors of the Mechanicks’ National 
Bank the following preamble and resolution was adopted: Wéhereas, Mr. James 
Minot has tendered his resignation as cashier of the Mechanicks’ National Bank, to 
take effect at the close of business on Saturday next, and the same has been ac- 
cepted ; therefore, Resolved, That the board of directors desire to express their ap- 
preciation of his unswerving integrity and his faithful service to the bank since its 
organization,and tender to him their best wishes for his future prosperity and happi- 
ness, 

New York City.—The Clearing House Association has formed the New York 
Clearing House Building Company, with a capital of $375,000, divided into shares 
of $100 each. Theincorporators and directors for the first year will be George G. 
Williams, Frederick D. Tappen, J. Edward Simmons, Dumont Clarke, and E. H. 
Perkins, Jr. “A committee was appointed to approve plans and make contracts, 
consisting of F. D. Tappen, William A. Nash, and J. Edward Simmons. The 
site has already been selected in Cedar street, between the buildings occupied by 
the National Bank of Commerce and the American Exchange National Bank. 
Among the plans discussed is one to provide for alarge bank building, which will 
help, in rent, to pay for the interest on the Clearing House investment. It has 
been decided that a vault shall be provided in the new structure for the storage of 
bills of small denomination, against which the Clearing House will issue certifi- 
cates similar to the plan on which it now receives deposits of gold. By this system 
of cufrency certificates an immense amount of labor will be saved in sorting cur- 
rency which is used in making exchanges between the Clearing House banks. 


New York City.—Mr. R. L. Edwards has taken an active part in the finan- 
cial affairs of New York since the active years of the war, when, in 1864, he ar- 
rived in this city from Missouri, where he had been engaged in mercantile pur- 
suits, and founded the successful firm of R. L. Edwards & Co., bankers and 
brokers. He became a member of the Gold Board and of the New York Stock 
Exchange, and was elected and served as treasurer of the former association for 
seven years. He was one of the first of our brokers to appreciate the very great 
importance and advantage of closing transactions through the medium of a clearing 
house, and came up prominently during the Black Friday gold panic of ’68-’6o9. 
He was shortly after this elected as a director, and became president of the Gold 
Exchange Bank, and did all of its clearing of gold till 1878, when the Bank of the 
State of New York made a contract with the Stock Exchange to clear gold for 
them, and Mr. Edwards was selected to act as cashier; and two years later was 
elected to the presidency, which position he has since continuously retained. To 
him, possibly, is due the greater part of the credit for the establishment of Stock 
Exchange clearances of railroad stocks, and but for its successful operation the re- 
sults of the Reading panic might have been more generally disastrous. Mr. 
Edwards has served on various committees of the New York Clearing House ; has 
been, and is at present, a trustee in the Brooklyn Savings Bank, which has $26,- 
000,000 of deposits and is one of the largest of the savings banks in Brooklyn. 
In social circles he is greatly esteemed ; is a member of the Chamber of Commerce 
of New York, Hamilton and Apollo Clubs of Brooklyn. The Bank of the State of 
New York has had a very successful career under Mr. Edwards’ guidance. Its 
capital is now $1,200,000 ; its deposits range upwards of $6,000,000. The officers 
and directors are: James G. Colgate, vice-president; B. C. Duer, cashier; R. 
G. Rolston, Henry Hentz, Thomas Rutter, August Belmont, James Swann, 
Benjamin C. Paddock, E. T. Bedford, Wm. S. Sloan and Frederick Lovejoy. 
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New York City.—Though controlling a majority of the stock, W. W. Flan- 
nagan has declined a re-election as president of the Southern National Bank, and 
the former vice-president, Isaac Rosenwald, has been elected president. The cap- 
ital of the bank has been reduced from one million dollars to five hundred thousand 
dollars, and the remaining five hundred thsusand dollars. goes to surplus, making 
the total surplus upward of six hundred thousand dollars. With a smaller capital 
and a larger surplus the bank is put in a stronger position, and the indications are 
that the bank will grow in the confidence of the public during the year 1894. The 
new president, Mr. Rosenwald, was born in Germany, and came to this country in 
1853, and after spending about ten years in Georgia in mercantile pursuits he 
came to New York, and has been a tobacco merchant in this city ever since. In 
1885 he was made a director in the Commercial Bank, and in 1891, or soon after 
the Commercial Bank was reorganized into the Southern National Bank, he was 
elected vice-president. The new vice-president is Walter S. Johnston, who was 
formerly in the Treasury Department in Washington under the late John Jay 
Knox. After acting as receiver to a National bank in St. Louis, Mr. Johnston 
came to New York as receiver of the Marine Bank. J. D. Abrahams continues as 
cashier. Besides the names above mentioned the directors include the following: 
E. B. Bartlett, Alden S. Swan, H. L. Horton, R. A. C. Smith, W. P. Thompson 
and Thos. B. Kent. The Southern National Bank had on deposit, December to, 
$2,061,103, with resources amounting to $3,609, 381. . 


BROOKLYN, N. Y.—The Broadway Bank’s new building at Broadway and Gra- 
ham avenue has been formally opened. It is unquestionably one of the handsom- 
est structures of its kind in this country. It is said to have cost about $50,000. 
Its 1,500 depositors have received individual invitations to examine the building 
throughout. Mayor Schieren, the heads of the various local public departments 
and other prominent citizens will be tendered a reception in the directors’ rooms of 
the bank by the officers of the institution. The building is four stories in height. 
The frontage of the first and second stories is of Indiana limestone and polished 
granite and of the upper stories of pressed brick and terra cotta trimmings. The 
ground floor, which has a depth of 100 feet and a width of 25 feet, is to be used as 
the counting room or quarters of the bank proper. It hasa mosaic tiled floor with 
polished marble trimmings and is divided into the customary spaces by partitions of 
oak and polished metal. Every convenience that experience has suggested has 
been provided for the comfort of depositors. Separate spaces for men and women 


‘have been arranged. The officers’ quarters have been furnished regardless of ex- 


pon. The vault has been pronounced by experts the finest in the United States. 
t is 14 feet long and 7 feet 6 inches in width. It is absolutely fire and burglar 
proof. To further insure the safety of valuables placed in the vault the officers 
have decided upon a novel plan relative to the lock combination. Three directors 
alone are to know the combination and in this way: Each of the three is to be 
placed in possession of one of the three figures that form the combination. In 
order to open the lock all three will have to in turn manipulate the lock knob from 
the first to the second and from the second to the third figure. The bank was or- 
ganized in 1888 and has been doing business since directly opposite the site of its 
new structure. It has a capital of $100,000. The directors are Henry Batterman, 
president ; Jobn H. Schumann, first vice-president ; William Lamb, second vice- 
president ; Léuis Bossert, George H. Fisher, H. S. Hollingsworth, Charles Mil- 
ler, Charles Naeher, H. B. Scharmann and Millard F. Smith. E. M. Hendrick- 
son is the cashier. 


BrRooK.tyn, N. Y.—Among the deaths the last month is that of Mr. E. C. 
Lewis, formerly president of the Brooklyn Bank. Mr. Lewis was born in West- 
bury, L. I., December 30, 1820. He moved to Brooklyn in 1853, and entered 
into partnership with Valentine Bergen & Co., wholesale grocers, of No. 15 Ful- 
ton street, with whom he was connected for twenty-five years. He resigned to ac- 
cept the presidency of the Brooklyn Bank, and after ten years was obliged to retire 
from business owing to ill-health. Besides attending to the duties connected with 
his business, Mr. Lewis took an active interest in public affairs. He was a director 
in the Home Life and Nassau Fire Insurance Companies and Long Island His- 
torical Society. 
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ALBANY, N. Y.—The legislative committee on banks gave a joint hearing in the 
Senate chamber on the Mullin Bill, extending the field of investment of savings 
banks to bonds of cities in the New England States, New Jersey, Pennsylvania, 
Ohio, Illinois, Wisconsin, Michigan and Missouri, of more than 50,000 inhabitants. 
President J. Harsen Rhodes, of the Greenwich Savings Bank, and chairman of the — 
committee on legislation said that banks did not urge the extension upon mo- 
tives of self-interest, but of necessity. The deposits in the savings banks now 
amounted to $640,000,000, while the field of investment had shrunk $1,200,000, - 
000 since the general law was passed. Deposits were increased at the rate of $23,- 
000,000 a year. There were $42,000,000 deposited in 1892. During the next 
fifteen years the banks would have to invest and re-invest between $500,000,000 
and $600,000,600. State and municipal debts were constantly decreasing and the 
point of paralysis would be reached unless something should be done. Mr. Rhodes 
was sure that the proposed extension would not impair the market for the bonds 
of cities in New York State. The banks could take all that were offered. In the 
New England States the laws were much broader than in New York, and the in- 
terest rate there was only a little harder. In answer to questions Mr. Rhodes said 
that the bonds of the cities included in the bill sold from 4 per cent. to 3 per cent. 
basis, so that there would be no rush to them on the part of the banks. If the bill 
were passed, he thought the bonds of St. Louis, for example, would sell in New 
York ne a 3% per cent. basis, while the bonds of New York City sold on a 3 per 
cent. basis. 


FonpA, N. Y.—Daniel Spraker, president of the Mohawk River Bank, at 
Fonda, N. Y., is 95 years old; but he attends to his business duties as regularly as 
he has done for the past thirty years. He is the last of six brothers, and the fam- 
ily has been prominent in the Mohawk Valley for a century. 


TYRONE, PA.—By a unanimous vote of the stockholders of the First National 
Bank of Tyrone, at a meeting, it was decided to increase the capital stock of that 
institution from $75,000 to $100,000, with a surplus of $16,000. 

> 


WESTERN STATES. 


Koxomo, INp.—Ithamer Russell, president of the Russell, Dolman & Co. bank- 
ing house, and one of the best known and most widely esteemed citizens of this 
place, died on the 3d of February. He was seventy years of age, and has been 
prominently identified with the banking and financial interests of the city for the 
past thirty years. 


IowA.—The following bill relating to the maturity of negotiable paper has been 
introduced into the Legislature : 

SECTION 1, All notes, drafts, checks, acceptances, bills of exchange, bonds, or 
other evidences of indebtedness, whereby any person, persons, corporation, or 
other company shall promise to pay any person, persons, company or municipality, 
and in which there is no express stipulation to the contrary, no grace, according to 
the custom of merchants, shall be allowed, but the same shall be due and payable, 
as therein expressed, on the day and date named, without grace. 

SEC. 2. All acts and parts of acts inconsistent with the provisions of this act are 
hereby repealec. 

SEc. 3. This act shall take effect and be in force from and after its publication 
in the Iowa State Aegister and the Des Moines Leader, newspapers published at Des 
Moines, Iowa. 


TOPEKA, KAN.—Under the call recently issued by Bank Commissioner Breiden- 
thal for a statement of the condition of Kansas banks up to the close of business 
January 1oth, reports have been received from about 200 State and private banks, 
which is one-half the total number now in existence. ‘ The reports have not been 
tabulated, but Commissioner Breidenthal states that the general condition of the in- 
stitutions will show an improvement over the statement made three months ago. A 
few of the banks that suspended during the panic of last year have resumed, but 
many of the smaller institutions have retired permanently, either at the hands of a 
receiver or by voluntary liquidation. The list last year showed forty-two suspen- 
sions, of which five have since reorganized and resumed. Many of the suspended 
banks were in small country towns, where no demand existed for such facilities. 
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DETROIT, MicH.—Edward Kanter, who has been president of the German- 
American Bank since 1871, the year of its incorporation, has resigned, owing to 
ill-health. He is succeeded by John S. Gray. Mr. Kanter’s banking career dates 
back to 1853, when the mercantile and banking business of E. Kanter & Co. was 
established. In 1868 the firm organized a private bank, which they continued to 
conduct till 1871, when the German-American Bank was incorporated, Mr. Kan- 
ter being made its president. 

SAGINAW, MICH.—A special meeting of the stockholders uf the Home National 
Bank has been called to consider the advisability of reducing its capital stock, 
which is now $400,000, to $200,000, leaving the surplus, about $140,000, as it is 
at present. This strong institution has a very large capital, and if it is decided to 
take out the $200,000 it will still leave the bank with the heaviest capital and sur- 
plus of any in the valley. . 

LANSING, MIcH.—The Ingram County Savings Bank has moved into its new 
quarters in the Hollister block, and Lansing has now the finest bank offices in Cen- 
tral Michigan. They are large, well lighted, and excellently suited to the wants of 
its patrons and the public, and the officials of the institution may justly congratu- 
late themselves and be congratulated on their new acquisition. The main entrance 
is from Washington avenue, the broad marble stairway giving a tone of richness 
and grandeur. The spacious floor outside of the cherry counters is beautifully tiled 
and gives ample room for the transaction of much business. There is also an en- 
trance on the north side of the bank which will be of great convenience to patrons 
of the institution having offices in the block. The furnishings from the old stand 
have been augmented by much new furniture, all of which is cherry, of substantial 
and elegant design. In addition to the cashier's office and the general. depart- 
ments, a room has been fitted up for the convenience and use of the public. The 
management, and especially Cashier May, is deserving of much credit for the man- 
ner in which the bank has been brought to its present standard and the excellent 
condition of its affairs. 

LANSING, MicH.—During the year 18 State bankséwith an aggregate capital of 
nearly $900,000 have been chartered by Commissioner Sherwood, as against 21, 
with an aggregate capital slightly in excess of $1,000,000 last year. 

ST. JOSEPH, Mo.—The First National Bank of Buchanan County has opened 
for business in the building formerly occupied by the Schuster-Hax National Bank. 
The consolidation of the Schuster-Hax National and the Saxton National, which 
has been effected, is the foundation of the new organiztion, which is among the 
strongest in this portion of the State. The new bank opens under most favorable 
auspices, akd will control a large share of the public patronage. It is managed by 
men who have mastered the art of safe banking and will give their patrons all possible 
advantages. The capital of $500,000 is abundant for all purposes. S.C. Wood- 
son is the president, and S. A. Walker cashier. R. L. McDonald, A. Kirkpat- 
rick and Ed. C. Smith are the vice-presidents. The other officers are: E. C. 
Hartwig, assistant cashier, and Julius Rosenblatt, second assistant cashier. The 
directors are: S.C. Woodson, R. L. McDonald, A. Kirkpatrick, Ed. C. Smith, 
J. W. McAllister, W. G. Fairleigh, Carroll Connett, Louis Hax, D. M. Steele, C. 
A. Hubacher, W. C. Brown, B. P. Waggener, Atchison, Kan., J. M. Ford, John 
P. Hax, S. A. Walker. The discount committee is R. L. McDonald and J. W. 
McAllister. 

OMAHA, NEB.—The local banks have again entered an agreement to pay 3 per 
cent. interest upon balances of county money deposited with themi during the com- 
ing year. In the meanwhile they are using the city money and paying only 2 per 
cent. interest for it. This in itself is almost indisputable evidence that the banks 
act under a mutual understanding when they refuse to offer more than 2 per cent. 
for the use of city money. Do they loan out the funds derived from city and county 
at different rates? Just apply for some of the city money at 1 per cent. less than 
is asked for other loans and the answer will be promptly given. If the banks can 
pay 3 per cent. on the deposit of one set of public funds they can do the same with 
regard to all such funds. There is no reason whatever why the city should not get 
the same rate of interest on deposits as the county.— Omaha Bee. 

KEARNEY, NEB.—The bankers of Buffalo County have organized with the fol- 
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lowing officers: President, James H. Davis, president of the First National Bank 
of Gibbon ; first vice-president, George Meisner, president of the First National 
Bank of Shelton ; second vice-president, W. A. Downing, Kearney National Bank 
of Kearney ; secretary, Albert T. Gamble, cashier Buffalo County National Bank 
of Kearney ; treasurer, Frank D. Brown, cashier First National Bank of Miller. 
Nearly every bank in the county is represented. 


TOLEDO, OHIO.—No one day in the history of Toledo witnessed a financial deal 
of such magnitude as in the sale of the Toledo Bank stock. George Ii. Ketcham, 
through John Kumler, as his agent, sold and delivered to S. C. Reynolds’ 750 
shares of stock in the First National Bank of Toledo for $225,000. ‘The deal was 
a cash one, Mr. Reynolds turning over two checks which represented the amount 
paid for the stock. The par value of the stock is $75,000, and the price paid is 
therefore seen to be three times as great as the value of it at par. This speaks 
volumes for the First National. Mr. Ketcham thus disposes of every cent’s worth 
of interest that he has in the bank. A successor to him will probably be selected 
soon to take his place as a director.— 7oledo Commercial. 


MILWAUKEE, WIs.—The finance committee of the common council has decided 
to recommend that the following banks be named as additional city depositories : 
Milwaukee National, National Exchange and German-American. These banks 
are willing to give the city bonds to cover balances that may be left with them, and 
will pay interest at the rate of 1144 per cent. The committee has acted favorably 
upon a resolution to appropriate $8,000 for the purchase of a school site in the 
Thirteenth Ward. : 

PACIFIC STATES. 

SAN FRANCISCO.—The annual report of Mr. Charles Sleeper, Manager of the 
San Francisco Clearing House, -hows that the clearings for the year 1893 were. 
$6099,285.777.88, and for 1892 $315,368,724.41, a decrease of $116,082, 946.53, 
and which decrease is attributable to the depression in business that has existed 
since about the middle of June last. The clearings by quarter year for 1893, 1892, 
and 1891 are shown in the following statement : 











Time. 189}. 1892. . 1891. 
Firat. Ouggegts cc. cesses cu tude $193,329,737:44 $192,888,017.31 $209,674,061.33 
Second Quarter................ 188,667,839.30 190,425,619.92 212,629,427.4, 
ThisG CURate. so os adndecateces 151,449,174.30 212, 548,934-73 ‘ssp atk ee ok 
Fourth Quarter..........eseee. 165,839,020.84 219, 506,152.45 237,854,520.37 
$699,285,777-88  $815,368,724.41 $892,426,712.61 


The total clearings and balances for eighteen years, and average daily clearing for 
each year, are given in the following statement : 




















y ; , Average Dail 
Year. Clearings. Balances. Days. CI ad ring. J 
1876 $476,123,237-97 $104,804, 707.74 247 $1,927,624.45 
1877 519,948,803. 126, 172,850.21 305 1, 704,750.20 
1878 715:329.319.70 151,888,434.05 2,337,077.50 
1879 553:953:955-90 129,561 ,079.52 305 1,816,242. 50 
1880 486, 725,953-77 118,046,934.94 304 1,601,072.20 
1881 598,696,832.35 125,388, 744.81 304 1,969, 397.50 
1882 629,114,119.81 108, 487,872.15 393 2,076,284.20 
1883 617,921,853.51 107,269,494.53 304 2,032,637.70 
1884 §50,857,691.03 95,275,201.49 304 1,831, 708.72 
1885 562, 344,737-93 100,460, 388.52 305 1,843,753-24 
1886 642,221,391.21 105,832,827.47 301 2,133,025.88 
1887 829, 181,929.86 129,474,942.72 303 2,730,574.02 
1888 836,735,954-39 123,271,53 3-06 305 2, 743,390.57 
1889 843,386, 150.94 126,765,916.49 304 2, 780,807.50 
1890 851,066,172.60 118,824,559.86 302 2,818,099.91 
1891 892,426, 712.61 123,033.279.27 2,913,159.19 
1892 815,368, 724.41 110,364, 511.10 304 2,682,133.96 
1893 699,285, 777.88 91,744,516.81 304 2,300, 282.16 
Totals. | $12,126,689,319.55 $2,096,667,796.24 
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The balances in 1893 were 13 1-10 per cent. of the clearings; and amounted to 
$91,744,516.81, and were paid : in gold certificates, 35 8-10 per cent. ($32,870,000), 
and in United States gold coin, 64 2-10 per cent. ($58,874,516.81). The average 
daily balance for 1893 was $301,791.17, and for 1892 $363,041.15 ; a decrease of 
$61,249.98. At the annual meeting, held on the 13th of February, the following 
named officers were elected for the ensuing year: President, Thos. Brown; Vice- 
President, H. Wadsworth; Secretary, John D. McKee. Clearing House Committee: 
Thos. Brown, Cashier Bank of California; Ign. Steinhart, Manager Anglo-Cali- 
fornian Bank (Limited); S. G. Murphy, President First National Bank of San 
Francisco ; H. M. J. McMichael, Agent Bank of British North America; W. H. 
Crocker, President Crocker-Woolworth National Bank, of San Francisco. Chas. . 
Sleeper was re-appointed Manager and J. T. Burke, Assistant Manager. 
SOUTHERN STATES. 

KENTUCKY.—The First National Bank of Lexington is to build a handsome new 
banking house on the site of its old business office. The new structure will be 
built of stone and brick and three stories high. The front will be forty feet wide 
and of Bowling Green stone. Two large Corinthian pillars will set off the front, 
The lower floor will be handsomely fitted up and used by the bank, while the other 
stories will be rented for offices. The cost of the new building will be about 
$25,000. . 

FOREIGN. 

HALIFAX, N. S.—Two banks of this city show a gratifying increase in profits 
for the past year. The Nova Scotia increased its rest from $1,050,000 to $1,200,- 
ooo, and the Merchants’ from $500,000 to $600,000, besides increasing its dividend 
one per cent. 

Lonpon.—The Standard says that Adrian Hope, one of the largest depositors 
in the Bank of England, was permitted by that institution to overdraw his account 
to the amount of £420,000 ($2,100,000), Hope having lost all of his deposits in 
speculation. Subsequently the bank made a demand upon Hope for y greg 
($1,750,000), which was not forthcoming, and finally settled with him for £150,000 
($750,000), to protect Hope against absolute bankruptcy, which would have in- 
volved the total loss to the bank of his indebtedness. 

PAYMENT OF CHECKS.—Banks in England will pay checks to bearer, if they 
are indorsed, no matter whether they know the bearer or not. Banks in New 
York will not. They insist upon the bearer being identified. A great many peo- 
ple are vexed and harassed by this rule, which, after all, may be a wise one. Yet 
very few know that it is enough to get the policeman on beat in front of the bank 
to say that you are John Smith, in order to have a check paid to you, providing 
you are John Smith, and the check is all right. ’ 


Sa 
DEATHS. 


CovELL.—On February 16, aged sixty-five years, ROBERT S. COVELL, Presi- 
dent of National Eagle Bank, Boston, Mass. 

FLYNN.—On January 27, A. E. FLYNN, Cashier of First National Bank, Man- 
dan, N. Dak. 

Jonges.—On January 30, aged forty-four years, MILLARD F. Jonezs, Cashier of 
Bank of Versailles, Versailles, Mo. 

K1nGMAN—On February 20, aged seventy-two years, R. P. KINGMAN, President 
of Home National Bank, Brockton, Mass. 

OsBorNn.—On February 5, aged seventy-eight years, WEAVER OSBORN, Presi- 
dent of Pocasset National Bank, Fall River, Mass. 

RAMSAY.—On February 11, aged fifty-six years, C. G. RAMSAY, President of 
Norfolk National Bank, Norfolk, Va. 

WILLIAMS.—Qn January 29, aged sixty-three years, JAMES L. WILLIAMS, Presi- 
dent of City National Bank, Marshalltown, Iowa. 




















CHANGES OF PRESIDENT AND CASHIER. 


CHANGES OF PRESIDENT AND CASHIER. 
(Monthly List, continued from February No., page 677.) 


Bank and Place. Elected. In place dy. 

N. Y. CITY. Dense oe nen. java Catia i ny sae gee een ens 
eeuns id wie opelan POP TET oveedecs 
Abas ‘ “Meak of Amnioton .; .P. G. Smith, hs Brake ve nedeente W. G. Ledbetter. 

® -Aeeee Nat. ats  igaingha 8 A, Jones, P po aneas cates co ieee 
..Berney Nationa n CU Ficadenduatee illiam Berney. 
: : Birmingham. iw. P, G. Harding, Cas....J. B. Cobbs. 
«  ,.Clayton Banking Co., Augustus H. Alston, ?....Jas. J. Winn. 
Clayton, | Thomas R. Parish, Cas....Jos. L. Pitts, 
" .First Nat. Bank, Demopolis....J. B. Merriweather, Cas...James W. Taylor. 
» ,.East Ala. Nat. B’k, Eufaula....J. L. Pitts eeeeeeeeJohn P, Foy. 
«  ,.Jackson Co. Bank, Scottsboro. A. H. Collen. aR Art Robt. C. Ross, 
ARIZ... . Arizona Nat. Bank, TNO... < otc: en Ps Fa Pivcekiccce = = pekécees 
« ..Consolidated Nat. B’k, Tucson .Wm. C, Davis, V. P.... 
ARK.... Bank of Conway, ~ G, Smith, F. ° att ences --Jo Frauenthal. 
Conway. artin eekenas 
» ..Ametican Nat. B’k, Ft. Smith. .P. a a Porras 
Pa a SOC Fr k Kramer, P..c0eee+-Lucien W, Coy. 
? Luce We Coe PP kien eae sec 
Little Rock. } tN. Kramer, Asst....... ss ‘jcpast 
# ..Nevada Co. Bank, Prescott..... 5, Gi ROM Poi saccécineds W. H. Terry. 
CAL....Pasadena National — Ls “i re Piticcen - J pone 
asadena. OM€S, CBS icccccecs ukens. 
. ee eee | E. D, Roberts, V. P.......S. E. A. Palmer. 
a  ..Peoples Home Savings Bank, j Julius Boushey, ?......... C. Waterhouse. 
San Tesaraes. 3 W. E. Palmer, Sec. .......Emil Bellermann, 
#  ..Union Savings Bank, H. W. Wright, 7?......... S N. Johnston. 
San ie Henry Edwards, V. P.....H. W. Wright. 
«  ,.First Nat. Bank, Santa Ana....W. B. Hervey, 7.......... Wn. H. Spurgeon, 
«  ,.Bank of Santa Monica.......... W. E.R ie ven ads E. J. Vawter, Jr. 
«#  ..Santa Rosa B’k, Santa Rosa....Thos. Hopper, P.......... W. E. McConnell. 
# ,,¥First National nies” ‘ rs Floyd: Jones, . nak S. Bostwick. 
tockton. arry ewlett, AsSé... = sn weseee 
CoL....First Nat. Bank, Canon “ig N. E. Craven, BBC A Ea GE A 
« ,,American National Bank, Chas. M. Clinton, V, P.... Frank Church. 
Denver. John Matthew, Asst....... M. Ss Hawley. 
«  ..State Nat. Bank, Denver..... } Page tut V.P. @ ©. E, Quentin. 
»  ,.First Nat. Bank, La Junta......R. W. ae a neue "G = aes 
; * 8h: Henry eee ative . B. Garrison. 
« ..First National Bank, ? fi; E. McClure, V. P Be. .H. Klingender. 
. P. E. Achard, Asst........ ese ee 
#  .,.Rico State Bank, 4L, D. Swickhimer, to CEE “David Swickhimer. 
Rico, 1 David Swickhimer, V. P... 
CONN.. Pohang ayy Sav. B’k, Ski gaa Samuel C. Trubee, ?...... E. S. "Hawley.* 
I Sareea 3 ae 
ae r n So PPE? 
Essex. 1 D. W. Spencer, V. ?......James Phelps. 
°e . Home at, Bank, N nang aaa oe oe V, hoa s4aU bce 
«  ,.First Nat. Ban orwich...... Increase arpenter, csecsee 
» ..Uncas National Bank, i Spaulding, P........Edwin S. Ely. 
9 eeeeoeeeeaeae @eree eee 
Norwih.  } i wale aoe 
Dak. N.First Nat. Bank, Dickinson..... V. H. Stickney, ft Paes A. N. Jefferies. 
#  ,.Second National Bank ma Mg = tae a aperees oe) Griggs. 
rand Forks. DB oe rere oyon. 
a Hillsboro Nat. B’k, Hillsboro...J. E. Lasham, V~, P..++0+sDaniel Pattersons 
«  .,.First Nat. Bank, Langdon.. se 7 ¥ Hodgins, Son senade ae a fase. 
Dax. S. First National Bank, H. F. Williams, V7 P.1..C. F, Easton. 





F. 
ad S. H. Jumper, Cas........Geo.L.Cadwell, Jr. 
* Deceased. 
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Bank and Place. Elected. ! place of. 
Dak, S. Hanson Co. B’k, Alexandria...W. D. Knapp, Cas........ E. P. Brown. 
«  ,.First Nat. Bank, Fort Pierre...W. H. Thayer, V. ?.......Geo. D. Matheison. 
# . Bank of Frederick............. S, Ps BOWS, 2 sccicucves Geo. T. Doty, 
«  ..Bank of Hot Ee giles oscil Halley, Se ae pee uss 
«  ,.First National Bank, Lead.....R. H. Driscoll, Cas.......-Alex. Ross. 
«  ,.First National Bank, Madison..G. L. McCallister, Cas..... W. A. Mackey. 
«  ,.First Nat, Bank, Mitchell ...... O. P. Graham, Assf....... cased 
«  ..Mitchell Nat. Bank, Mitchell....A. R. Groenke, Ass¢t...... ........ 
«  ,.National Bank of Commerce, ' ; : A Waid, FP cWeénneews are een” 
as ONO Fe: Pas seas 
«  ,.Black Hills National ecg { Fred Holcomb, £4 at .Wm. H. Seward. 
Rapid City. ) Geo. B. Mansfield, Cas.Geo. B. Mansfield, Ass¢. 
e ..Sioux Falls N. B’k, Sioux Falls.H. C. Fenn, Asst.......... se vecees 
" . Union Nat. Bank, Sioux Falls..A. L. Parmley, ME 6. dita? iele 
FLA....First en Fernandina. . zs hy geet V. ‘ Bay ah NaS = 
.- Nat, nk State o orida OCRIOR, Loccicce . Ambler, 
3 J acksonville. Raymond D. Knight, V. P.J. N. C. Stockton. 
© .Putnam Nat. Bank, Palatka ...Geo. E. Welch, ?......... Martin Griffin. 
Ga.....First Nat. Bank, Albany.......W. S Be, Fee vcceens Richard Hobbs, 
«  ..Peoples National ore , wea ye om ht a seieuns J.C. psc 
mericus, IO Oa. Pe aciets ogesone 
De et incase, (7 Jao Dy Sheahan, Cos ...,.P. 0. Mutherin, 
#  ..Brunswick Sav. & Test Pos ; Henry R. Jackson, P...... W. G. Brantley. 
Brunswick. L. A. Fleming, Cas....... M. P. King. 
«  ,.Chattahoochee sag eo § John F. Flournoy, V. P.. 
olumbus. i AP LU eee fer, ee 
«  ,.First National Bank, Joseph E. Bivins, 7....... w. E. Murphey. 
Cordele. } F. J. Bivins, Cas.......... Joseph E. .Bivins. 
. . Bank of Cuthbert.............. Ed. McDonald, Cas........John D. Gunn. 
» ..Merchants National Bank, ( Wm. W. Gordon, V. P....S. Guckenheimer. 
Savannah. |] Wm. W. Rogers, Cas..... W. S. Rockwell. 
eo - psvat. tay a erro Siekcets d: os rns. ane ates ate o > 
«  ,.Citizens Ban aldosta ....... ff CORE Sale. so svves . Lang. 
. . First Nat. Bank, Valdosta...... James Y. Blitch, Cas...... H. C. Briggs. 
IDAHO. . First Nat. Bank, Caldwell...... Chas. W. Pinney, POEL EE Pe Pee 
«  ..First Nat. Bank, ugg posters cana V. RE i ee 
..Moscow Nat. Ban oscow.. rowne, Ca@s........ win 
“iis .... First National Bank, Rickleff et Faveuss on = . Willard.* 
Anna. } J. H. Spann, V. 7......... . Johnson. 
« ,.First National Bank, J. E. Barnes, OP eS caved ene nce 
Biggsville. } J. Y. Whiteman, Cas...... J. E. Barnes. 
e ..Third Nat. B’k, Bloomington ..E. Horr, dct. P.. ..... ae cewccace 
« ,.Farmers Nat. B’k, Cambridge. = gs > Eye ae . 
PEA Pr evbctesdicsiece:.  Seenesen 
, re J.C. Ferris, V. P.....--.-. D. Mack. 
age. 1S. H. Ferris, Ass¢...... ... J. C. Ferris. 
« ,..Am, Ex. Nat. B’k, Chicago. Rr ey poy bgt pres opie ee 
.. Bankers Nat. B’ Chi RR js SO GE Oa Pascoe Seeckces 
‘ .-Globe Nat. Bank’ Chicago cena D. A. Moulton, Cas. & 2d V. P. 
«  ..Hide & Leather Nat. B’k, \c — "Geer - 5 ieee Grey 
Chicago. C. M. Walworth, Cas......5 sseses : 
” fone ne my 5 ee = M. ar oe ,Aeee re ee. ene 
» ..Prairie State Nat. Ban eo. an Zan -oee jobemune 
Chicago. : D. W. Buchanan, Cas icon Geo. Van Zandt. 
a a terre ge Te ‘Dect ROW. Mant Athy oensasus 
a on at. n anville.... artin, EET ee 
«a  ,.First Nat. B’k, East St. Louis.. ess LS Pc aap he Pra HL . Fairbrother, 
aldron, V. P...... urc 
+ ..Home National vee \a RB, Church, 2d V. P.....E. D. Waldron. 
igi C. F. O’Hara, ~ eae eobeenu 
" . First Nat. Bank, Englewood....V. E. Nichols, MO, ssicss..;: phanmean 
2 ,.State Bank, Evanston... .......Robt. D. Sheppard, ?...... ee a Lindgren. 
r Oakland Nat, B’k, Hyde Park..D. F. Groves, V. P........ Allyn. 
«  ,.First Nat. Bank, Jacksonville. ..F. E. Farrell, Eelenes 6a okipes 
2 ..Kewanee Nat. Bk, Kewanee .. Ray O. Becker, LPC OOF ose eeee 





* Deceased. 








[LL....- 





1894. ] CHANGES OF PRESIDENT AND CASHIER. 707 


Bank and Place. Rlected. In place of. 
German-American Nat. Bank, Fr. C. W. Koehnle, P ....Adolph Rimerman. 
* Lincoln, Matthew Reinhart, V. P...Fr.C. W. Koehnle. 
.. First National Bank, Marion...L. C. Campbell, 4ss?...... ébudeane 


« , First Nat. Bank, Mattoon. veeeeLewis L, Lehman, ? ey W. B, Dunlap. 
»  ..Moline National Bank, \ H. A. Ainsworth, 7....... Porter Skinner, 
‘Moline. 7 Geo. H. Edwards, V. P...H. A. Ainsworth. 
" . National Bank of Monmouth...James French, Ass¢....... E. D. Brady. 
P First meer Beak? ana _ poe P. peiledabaed: Mewes eee 
«  ,.First Nat. Ba aperville Bvler, ASSE..c000 2 cevecces 
«  ,.First Nat. Bank, Oregon....... Geo. A. Mix, V. P. ~seeee-eDaniel Etnyre. 
«  ,.First National Bank, Mi - pong seas inte Wr. Tord Cohenour, 
Pana. yA Fa Pinas cau ordan, 
” . First National Bank, Paris..... R. G. Sutherland, Cas.....Wm. Siebert. 
» ,,National Bank of Pontiac, ‘7 PF ng V. P... et : smn ae 
ontiac, ¢ Sa cenaincassuaes urlan 
u oy Nat. Byes oo ‘i 3 eens VP Howard te W Ber 
” First Nationa n eo. Pas EAE ORR OP -Howa eber. 
Springfield. Howard K, Weber, Cas ...W. W. Tracy. ~ 
u aan Det hoe Springtield«. ry Wihiehead, 7... Shiwnen 8. B Jones. 
«  .,.First Nat n OOOO e itehead, V. P....... orton.* 
«  ,.Commercial Bank, Waterloo.. eam 7 Murphy, Cas.....Wm. H. Horine, Sen. 
Inp.....Indiana Nat. Bank, Elkhart....P Dp ibe rads C. B. Brodrick. 
e  ,.First Nat. Bank, Green Castle..M. A. Bridges, £8 ..A. M. Lockridge.* 
«  ,.Capital National Bank, H a B. Lest fi aeepers N.S. Byram. 
ndianapolis, 1 Glenn Wilson, Asst....... «se veeeee 
»  ..First Nat. Bank, Laporte ...... Frank J. Pitner, MOE ivees: chbenaees 
a ,.State Nat. Bank, Logansport, ..S. pd f Ps ohmecius as 6% ee 
‘ u Be FP sasie cueus awrence, 
. ee ee Toes M. Curtner, V. P....Aug. C. Mills. 
*{ David Whisler, Asst... .... John M. Curtner. 
«  ,,.National Bank of gg ee 3 7 a RE Ie? z ; ¥ ae 
ockville. | F. H. Nichols, Cas........S. L. McCune. 
n Nat. State B’k, Terre Haute....W. E. Donaghoe, Cas..... =... 22 ees 
nn tea eee a I; Hosting. 
; i ional Bank, #4 + {j|L.P. Anderson, /........ 
‘Ardmore. } C. C. Hemming, V. P.....L. P. Anderson. 
u . Bank of Marlow...........6+: .W. A. Wade, ?........... Wm. H. Payne, 
IOWA. . .Citizens Nat. B’k, Belle Plaine. .S. P. Van Dike, Asst. tite och C. C. Furnas. — 
« ,.First Nat. B’k, Charles City....J. A. Case, Asst.......... 
Po . Clarinda Nat. "B’k, Clarinda....M.S. Ray, V. P........00- Fred’k Fisher. : 
»  ..American Savings Bank, 3 Ss. ge se os ast haes - — 2 
es Moines. m. epa Pe 
” Fe soy on fg oe Des Moines. “a Ag ‘eae VP: Keeene Ai yg teeny 
” owa National Bank, obertson, P........ unter. 
Des Moines. Geo. A. Dissmore, Cas....C.B.Worthington. 
« ..Dubuque Co, B’k, Dubuque....Theo. Doerfler, Cas...... Ed. W. Duncan. 
«  ,.German Tr.:& Sav. —_ § Jon Pong ‘ cameiesaees John Bell. 
ubuque. / John viii kexcatdicd seeaens 
. ‘ . F. Jordan, P...........J. H. Patterson. 
« .-First National Bank, iim \e: . H. Barrett, V. P........J. D. Bassett. 
Pela © Cae eee cc 
” eo yo Se a * Dodge. * — Pearsons, Asst .. en aa sate 
» irst Nation k, Garner. ..Chas. noop, Cas..... - nox, 
« ,..Mills Co. Nat. B’k, Glenwood... eo Lg ps = er” ee e- - . Buffington. 
. ‘ wens, P...........N. Kessey. 
«  ..First National Bank, tintin: R. A. Pensa V. P...O. C. Post. 
J. L. Johnson, Cas........A. P. Owens. 
«  ..First Nat. B’k, Laporte City....R. A. Perkins, P.......... James F. Camp. 
4 First Nat. Bank, Manning......Joseph Wilson, V. P,.....O0. E. Dutton. ns 
au . First a a Marshalltown. ae Sr: A = eueekéaehin oe sebene 
«  ,,First Nat. Ban cGregor..... chards WM iwccce coese 
e  ',.Ocheyedan Savings Bank, le Morton, Jr., CPs. wc ccege tue McLaury.” 
Ocheyedan. } C. M. Higley, OO EFS TRG fs IE 
a  ,.First National Bank, Odebolt...W = age iar greases pe yh 
. m. Daggett, cocccee vin Manning. 
Fee mT a. 1 CAM MRM, Cl... 01K, cI. 
Wee ee Le, OE. § ccca:-: waknos 
«. , First National Bank 15 H. Slocum, P sere seno, H. Robinson, 
Primghar. | H. S. Green, i F.. ..C. H. Slocum. 





* Deceased. 
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chaay - Nat. Bank, Sioux sitahile i. . Smith, Asst. ..... .J. A. Magoun, Jr. 
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change State Bank, Crooks, 6” EES H. N. Manington, 
Stuart. i. N. Manington, Asst...T. E. Crooks, 
. First National Bank, Waverly..A. F. Bodeker, Asst....... ..+++0 . 
First Nat. Bank, Winterset... ; ai B. oe «or Peres eeeseees 


.. Burlington National Rank, 
Burlington. Seo G, Hal a oe ceeb ach Ee "A. "Kennedy. 
cis cane. denen ee 
..Chanute Nat. Bank, Chanute..W. E. Johnston, Cas..... ste Soe Johnston. 
.. First Nat. Bank, Coffeyville coe es Mis SONG, MSN 0. 05k tee aces 
. Central National Bank, B. S. Westfall, + ARERR H. Rammelsburg. 
Elisworth. J. B. Handy, "» A seaaeeeie gs B. S. Westfall. 
.. First National Bank, Z. A. Hornaday, V. P.....E. R. Chenault. ! 
Fort Scott. } Grant Hornaday, Cas ..... ts Chenault, a. 
.-First Nat. Bank, Great Bend...E. W. Bolinger, Ass#...... W.L. Bockemohle, 
.. First National Bank, ; Chas. Knabb, ?......... .-E. Bierer. 
Hiawatha. 1 O. Dimmock, V.P........ seeseees 
..Central Nat. B’k, Junc. City ...Chas. H. Manley, Asst..... Thos. W. Dorn, 
gp tee Nat. gin Junction get os Fe Wee, Fe Pe ceccccne G. F. Gordon. 
- ion n 
Hee eT aaa Cher 1 Aomeeee, FP. cn. J. V. Andrews. 
.-Linn Co, Bank, La Cygne .....F. W. Pollman, Jr., Cas...H. D. Gloster. 
.. First Nat. Bank, Lindsborg ....C. M. Norstrom, Ass¢..... BPE ES 
.. First National Bank, Ce We Mes Ve Pabscc snes R. J. Harper. 
Manhattan. } M. J. Franklin, Ass?..... cewcence 
.- First Nat. Bank, Ness City..... Roy A. Thompson, Asst..M. C. Burton. 
.- Miami Co. Nat. Bank, Paola....H. C. Jones, V. P...... ...G. W. Mitchler.* 
. Peoples Nat. Bank, Paola...... A, Was ee: Fc hccdccces C. W. Chandler. 
. First Nat. Bank, Peabody...... Thos. Osborne, V. P...... Geo. W. Sharpe. 
. Scoville Exchange B’k, Seneca..F. G. Bergen, a Sl .W. T. Behne. 
..Kansas Nat. Bank, Wichita....J. N. Roach, P.........++- W. S. Corbett. 
_.State National Bank, j L. D. Skinner, P.......... B. Lombard, Jr. 
’ Wichita. {| Gay Lombard, Cas ....... L. D. Skinner. 
.-..5econd Nat. Bank, Ashland... Te Kitchen, 2d V. P....J. D. Williams. 
.-Clay City Nat. B’k, Clay City...C. M. Clark, Ass¢......... eseenkes 
“Citizens Nat. B’k, Covington -Henry Linnemann, V. P... sc eeoeeee 
..Farm.&Trad.N.B’k ,Covington..E. J. Hickey, V. P.. -..... oC chwtes 
..German Nat. B'k, Covin .Joseph Chambers, V. P... wee eee 
° . Farmers Tobacco Bank, wy John W. Chambers, ?.. .W. P, Felts. 
.Oldham Bank, La Grange. ocuned aie Ms Picstencoccaee S. E. De Haven,* 
..First Nat. Bank, London.......J. W. centre GLE LOT R. C. Ford. 
.- Bank of Louisville, Be OPO, Pi. ccc ces ee ee rca Russell. 


Louisville. T. L. Jefferson, .V. P.......M. C. Peter. 


« ,.First Nat. Bank, Louisville..... A. L. Schmidt, V. P....... James Clark. 
# ..German Nat. Bank, Louisville..C. W. Kelly, AS PORES Ty De 
ee pone ong gg Pineville...... a emed LE gtr re S. Bin . Bingham. 
#  ..Deposit Ban cCampbell, P.... addy. 
Waddy. re W. Robertson, V. P.. = 7.  Campbull 
ME.....Auburn Trust Co., Aubara basen L. Linn Small, i Saeeae . 22S. F. Merrill. 
#  ,.Union Nat. Bank, Brunswick...H. A. Randall, FP nna cana S. J. Young. 
#  ,-Ocean Nat. Bank, ” Kennebunk. .R. W. Lord, SREY Edwd.W.Morton,* 
“w -North Nat. Bank, Rockland....E. R. Spear, Fad ckavwsees.. : enanees ‘ 
Mp. ....Montgomery Co, Nat. Bank, {H. W. Talbott, V. P.......J. D. Baker. 
Mass.... Lincoln Nat. Bank, Boston ....E. K. Butler, P........... Nathaniel J. R 
« ..Massachusetts Nat. B’k, Boston. Arthur T. Lyman, V. ?...N. G. Chapin.* 
Pi . National Eagle B’k, Boston. . .-Alfred S. Woodworth, ?..R. S. Covell.* 
« ..Second National Bank, Le 4 Breed, Cas....... ...Edwd. C. Brooks 
af ton. PU, MOO saNoscco. enbacs ¥ 
#  ,..Shawmut National Bank, Jas. P. Stearns, LE POPP GALLO RI ATS: 
Boston. | J. G. Taft, ST Se P. Stearns. 


..Concord Nat. Bank, Concord .. Edward C. i “gad P.....George Heywood. 


..Martha’s Vineyard Nat . B’k, iJ. H. Munroe, ?..........D. Mayhew. 


Raeniows. Noah Swett, ae « .C. H. Pease. 
.. Fall River Savings Bank, Thos. J. Borden, P........C. E. Lindsey. 
Fall River. } Robert Henry, V. P....... Thos. J. Borden. 
..-Pocasset Nat. B’k, Fall River...Joseph Healy, P.......... Weaver Osborn.* 


* Deceased 
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Bank and Place. Elected. In place ¢. 
Mass...Georgetown Sav. B’k, Geo’town.Edwd..S. Fickett, 77 .....Orlando B. Tenney, 
« -,.First National Bank, Geo. R. Bradford, P ......Jos. O. Proctor, 

Gloucester. ! John Gott, Cas............Geo. R. Bradford. 
«  ,.Franklin Savings Institution, Wm, Henry Allen, y ‘ Re SOS 
Greenfield. {| Chas. Allen, 77........... Wm, Henry Allen. 


..First Nat. Bank, Haverhill.....S. P. Gardner, P..... .Geo. Cogswell, 


a 
»  ,.Five-Cent Savings B’k, Lowell.. Wm. S. Southworth, P....S. G. Mack, 
” . Peoples Nat. Bank, Marlboro...L. S. Brigham, ?.......... D. W. Hitchcock. 
» ,,Natick Nat. Bank, ‘Natick.. douse F, O. Brown, Asst........ devkseee 
#»  ,.Anstitution for Savings, Ge F dens. Sec aa se vaca cant of — 
9 eee . 
Newburyport.) 5. i. Hille, Asst. Tr......  dsassces 
» ..Palmer Sav. Bank, Palmer..... H. G. Loomis, ?....... ..-J. B. Shaw. 
»  ,.First National Bank, Reading..M. E. Parker, Asst .......  — seeeeeee 
« . Salem Savings Bank, Edwd. D. Ropes, fe -»» Wm. Northey. 
Salem. | Chas. S. Rea, 77.......... W. H. Simonds, Jr. 
#»  ,.Somerville N. B’k, Somerville ..J. O. Ha den, + steno -Quincy A. Vinal. 
w  ,.Second Nat. Bank, Springfield..Gurdon Bill, P............ A. T. Folsom, 
» ,.Crocker National Bank, C. W. Hazelton, P........ C. T. Crocker, 
Turners Falls. } C. T. Crocker, VP CW, Hazelton, 
#» .,.Union Market N. B., Watertown. James W. Magee, V. P....John K. Stickney. 
w  ,.First National Rank, Weetield..L. :. Lane, Ag08. o6ccivese -) chsddoce 
MicH.. .First National Bank, 3, Wm. L. Smith, V. P..... B. Cotharin. 
» _,..Grand Rapids Sav. B., Gd. Rap.C. W. Garfield, P......... J. M. Stanley. 
«  ..Ishpeming Nat. B’k, aoenian 6 Merryweather, V. P.E. R, Hall. 
2G . Peoples Nat. Bank, "Jackson err ee eT See re ee 
»  ..Union Bank, Jackson.......... Chas. Cc. pane Cas... ..;A. M. Walker. 
« ,,.City National Bank, §C. A. Peck,P .......... .Chas. S. Dayton. 
Kalamazoo. bi tal S. Dayton, Vik eises  mahews 
«  ,.First Nat. Bank, Kalamazoo....L. M. Gates, P....... sheoeds. Bs Wagner. 


« ,.State Savings Bank, Lansing. . .J. W. Potter, P..... .....Orlando M. Barnes 
. #  ..Manistique Bank, Manistique. . -Harry W. Clarke, Cas.....Willis C. Marsh, 


N. M. Kaufman, 7........Chas. H. Hall, 
u  ,.Marquette Co, Savings Bank, | Edw. N. Breitung, V. P...N. M. oo 
' Marquette. S. R. Kaufman, 2d V. P.. cece see 
W. B. McCombs, MGR iis oo eee 
” “oo eet, Peak, Poe Negaunee are a3 »V- Pansies “ong - Maas. | 
“ irst Nat n aw Paw RE Fel vices ugsley.* 
« ..Commercial State Bank, N. Vanderveer, P....... .M. Shepard. 
St. Joseph. | james M. Ball, V. Presse. Vanderveer. 
« ..Union City N. B., Union City . Isaac Tower, rP., ..J. B. Tucker. 
MINN... American Exch’ge B’k, Duluth.W. E. Hegardt, Mths. ae. 
«  ,.First National eae se iy a apr magy igs ..-.2 hos, L, Marston, 
w e. ndeene, Asst..... ... ee 
o' cee BR Fina cickc tanec L, Rewalt, wee H, P. Lewis. 
« ,.First N. Bk, E. Grand Forks...E. R. Jacobi, iF tntivccutess <n Griggs. 
a  ,.¥First National —_—, (c A. bg cae V, Gas. skbbbee ‘ 
airmont. | Fr . Porter, Cas....... rere 
a _ .,.First National Bank, Lu Verne. es Genk. V. Piciienen oH Nee ae 
#  ..Bank of Minneapolis, OOO Fs. ceca ...- Richard D. Kirby, 
PT ecmiciie, | W. B. hae Pai Panes nans D. M. Clough, : 
#  ..Flour City veces Bank, a pat gs ee ; gar = ————— 
inneapolis. na ee See eley. 
«  ,,Standard B’k, Minneapolis... .-Delroy Getchell, Frickede soe ‘5 bg a 
‘ ° FOWR, Lucccccvcevs e1ier. 
Ce ee Nett Me Os MOMEL IS Penis. - H. F. Brown. 
, Pos. | Ernest W. Brown, 2d V. ce F. Kelley. 
# ..New Duluth N. B., N. Duluth.. ‘ oe A srirhaes = tee sy nao 
eo. Weiland, ?......... athias Berens, Jr. 
+ ..First National sree ON Mathias Berens, Jr., V. P.. Henry Hinds. ° 
Pee- ( John Thiem, Cas....... eae ee aena 
« .-German-Amer. ane d. } Timothy Foley, ?.........F. E. Searle, 
” pe esc a ae B’k, St. Cloud... ‘os aga 4 5 ae hie ath ooo M, gy er 
” ermania Ban m. Bicke juseeceacel trait. 
St. Paul. \D. M. Kerst, Cas........ Wm Bickel. 
«  ..Merchants National Bank, fj A. G. Bracken, V.P...... cencece 
Wadena. 1 C. L. Erickson, Ass¢..... j epeadeae 


* Deceased. 
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ln place of. 


















N. H. * echanicke Nat. B’k, Concord..H. H. Dudley, Cas........ 





Bank and Place. Elected. 
MINN.. . First National Bank, A. L. Taylor, ?....... .»++P. M, Joice. 
Wells. } P. M. Joice, V. P ......... A. L. te lor. 
—, .-Merch. & Farmers B’k, Oxford. W. D. Porter, Cas........ Wm est.* 
..Port Gibson B’k, Port Gibson. Stephen Schillig, P........ John A Gordon. 
0... .First National Bank, ohn F. — ee P...J. M. Peery. 
Brunswick. \¢ one Dye, V. P.. ..J. F. Cunningham, 
#  ,.First National i ieee haf ey eeemen” P... ay wet PAE 6 
, n, savews . E. Hudson, 
»  +.Citizens Nat. Bk, Chillicothe. .. Jos. “Sateen P. at gers Fg beac 
iiban is tbeianye ohnson 
« -..First National Bank, G. G. Brown, V. P?........ Geo. Milbank, 
Chillicothe. } G. Milbank, Jr., Cas.. .J. W. Hyde. 
: ae Brookshire, Asst..... beddenet 
a ,.Cook & Vencill, Galt.......... GS. &. Vencill, Cas......... R. J.G 
»  ,.First National Bank, ‘R, H. Wilfley, P.......... F, M, Widner. 
Hopkins. } J. H. Lindsay, V. P....... R: H. Wilfley. 
« ..Nat, Bank of Kansas City ..... Chas, Campbell, V. ?.....W. H. Chick 
«  ..Commercial Sav. B’k, Liberty. . “< Pag eds eee ---Geo. — 
" .. Bank of Lockwood 9 + eeeeeeee ereee in ey 
Jos. B. Lindse Cas. ..--Z. T. Lawrence, 
‘ Lockwood. ? Chas. A. Lack oo Be de fe ehawe 
2 ..Farmers Bank, Richard Lee, Pacis .+eeeJames M, Davis. 
Ludlow. Jo Messenbaugh, aes . «> Lee Barton, 
« * ,.Maryville Nat. B’k, Maryville...Elias D, Orear, V. P...... J. S. Frank. 
eee aoe ep we Moberly . a bo ype V. P....W.L. Faulk. 
«  ,.First National Ban BOP vivksssevess bébee ses 
Plattsburg. 1c E. Jones, Fs Pas wok ae O. P. Riley 
‘»  ,,National Bank of oe ° TR S. or wore’ - gp pose 
olla. gas iP vckien on 
» ,.Exchange Bank, Springfield.. [Po RG, Pc vecuuses*  setvan a 
«  ,.Central Sav. Bank, St. Joseph. .R. D. Duncan, Cas........Manfred M. Riggs, 
w  ,..St. Joseph Loan & jm ag re Hax, P. a . sénswan pn te ng Motter, 
» ..Nat. B’k Commerce, St. eo, .S. M. Dodd, 2d | Pia Pen civ John Whittaker. 
a °.Nat. Bank Republic, St.Louis.. v = gov ere > wee j 
: : . as saacs, Cas...... urr, Jr. 
«. «St. Louis Nat. B’k, St. Louis. Eugene Karst, Actg. Asst..H. B. " Alexander, 
Mont ..Commercial Exchange Bank, Henry Elling, gg PAVE TT E. Broox Martin, 
Bozeman. Joseph Koontz, Me Pesce Geo. Kinkel, Jr. 
a ..First National Bank, eR AP are erie 
Helena. {| T. H. Kleinschmidt, Cas...E. W. Knight. 
«  ,.First National Bank, es ee ae TimothyE. Collins, 
° Neihart. | H. J. Skinner, Cas........ G. T. Curtis. 
NEB.... National Bank of = . J o yt a 2 lees 4 = ee 
shland. : User, FV. Lececeecs alés 
s ..First Nat. Bank, Auburn,...... T. L. Hall, MMS. eae = aeeat 
+ Crete National Bank, APH. Conor, o aeepaper opine \ 
rete. !'V. C. Spirk, Cas..... .....F. H. Connor, 
# ,.Geneva Nat. Bank, Geneva..... Pe S| TL et eee Pe eee 
« ..United States National Bank, 4 z ons V. as hiscdcved ‘ a, 
oldrege. rickson, Cas....... rec 
»  ..Kearney Nat. Bank, Kearney...Chas. Wiley, Cas ........ .W. C. Tillson. 
«  ,.Citizens Nat. Bank, Norfolk. . voles Me SWORE, Fock ccciés C. A. Mast. 
» ..North Platte National oo w. W. Birge, V. P.. safes — A poco 
o atte. iC. F. $st....E. C. ‘ 
« ~..Nat. Bank Commerce, Omaha,.Lee W. Spratlen, WOE inks S gaeaten> 
a ..Neb. Sav. & Ex. B’k, Omaha...Wm. K. Potter, Cas...... D. L. Thomas. 
‘w  ,.Farmers N. B., Pawnee City .. J. T. Trenery, Cas........A. B. Edee. 
# ..Wayne Nat. Bank, Wayne... pra poor Nga MOB evese oe 
« ..First epee wis } Thos Murtey, V. P.......S. B. McEwen. 
COPERE WV Stet. | ohn A, Donelan, Cas...s. M. F. Woolcott. 
«  ,.First Nat. Bank, Wisner....... Bs Ms CG Fi Picicicccs August Leisy.* 
P .City Nat. Bank, Vork.......... R. R. Copsey, Asst ....... rettpoes 


James Minot. 


. Derry National Bank, Derry....Greenleaf K. Bartlett, Vv. P.Wm. H. Sheperd. 
.- Farmington N. B., Farmiagton. Amos W. Downing, 'V. P..Alonzo Nute. 


* Deceased, 
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Bank and Place. Elected. in place of. 
N. H...National Bank of Lakeport....E. M. Hunt, 4ss¢......... 
N, J.... Union N. or goa Highlands.Smith Conover, Ao P, Williams, 
.#  ,,Camden Safe Dep. & Wis Co., | Wm. Stiles, V. P.. eve 


Camden. Geo. W. Wakefield, S. & r. Wm Stiles. 

« .N. J. Tr. & S. D. Co., Camden.F. Wayland Ayer, ’P.......Alex. G. Cattell, 
« ..N. J. Trust & Safe Dep. < F. Wayland Ayer, P si oan G. Cattell. 

—_ May. Geo. E. Taylor, V. P..... .F. Wa “Hirt Ayer, 
« ...Morristown Tr. Co., Morrist’n..C. F. Cutler, 7y........... F. M. 
#  ,,.Sussex Nat Bank, Newton...... Wm. McDanolds, V. ?....Thos., Lawrence.* 
2 ..Second Nat. Bank, Orange.....John C. Conover, LG PE. A, Everitt. * 
# ,.Mechanics Nat, Bank, Trenton. ar C. Kelsey, V. . P....A. G. Richey.* . 


urlbut. 


. Flournoy, V. ?.....J. Reynolds. 
N. Mex, First National wre slant ja: . A. Keen, Cas tees daict M. W. Flournoy. 
a ca Frank McKee, Asst....... re A. Keen. 
N. Y...Nat. Exchange Bank, Albany...Wm. Kidd, V. P.......... Lansing Merchant, 
«  ,.Farmers Nat. B’k, Amsterdam. J. E. Williams, MES cc case oc haa dae 
« ..Cayuga Co. National Bank, {| Jay E. Storke, P....cécccs . Nelson Beardsley.* 
Auburn. VF. G. Jones, Cas.......... Jay E. Storke. 
« ..Auburn Sav. Bank, Auburn.. .. Edwin R. i EE Nelson Beardsley.* 
«  ,,First Nat. Bank, Bainbridge....Ralph W. Kirby, Cas...... Irving L. Pruyn. 
#: ,,State Bank, Baldwinsville...... Otis ee PO, Pisces Sig do kaleene 
. .. Binghamton Sav. B., B’ghamt’n.Wm. H. Wilkinson, ?.....H. Dusenbury. 
w  ,.First Nat. Bank, Brewsters..... B.D, Seamer, AGM so ikki bankas 
e ,.City Savings Bank, Brooklyn ..Fred’k H. Webster, Tr....T. L. Woodruft 
« . Nassau Nat. Bank, Brooklyn...J. W. Seaman, ASSt.ceeess vocteve 
«  ..First National Bank, Camden. oe: Jc OCPENCE, Mast. ccck cas pases 
ee” First National Bank, Canton....F. L. Ingalls, MO ee 
«  ..National Bank of Castleton... ..James Kingman, V, P.. N, A. Schermerhorn, 
u . Nat. Bank of Cortland........ FE. Rec POCRMOU, Mt eek 8 “ck ecear 
» ..Farmers Nat. B’k, Franklinville.R. S. Litchfield, Cas.......Abner P, Adams, 
«  ..Farm, & Mech. N. B., Ft. Plain..A. G. Richmond, Paw ivat cont? ckekeune 


Wm. M. West, een West. * 
-. National Hamilton Bank, Le Roy Fairchild, Cas.....Wm. M. West. 


Hamilton. 


Chas, J. Griswold, 4sst... = seco oe 
«. ..First National Bank, J.P. Bae, Pin kick ce .-D. I. Lawrence. 
Morris, i John A. Ward, V. ?....... A. E. Potter. 
»  ,.First National Bank, Newark... Lillian Eggleston, Ass¢....C. R. Williams. 
»  ..Columbus Tr. Co., Newburgh..Peter M. Barclay, ?........ Benj. B. Odell. 
” yee Nat. — hig paorooee oe A, ig nig i Ps ome a ba 
»  ..First National Bank, Owego.. m. hE BUT ETEE ‘ruman. 
w  ,,State Bank, Pike........ senses ‘ oe = be ~~ bikgen oa a— 
«  ,.First Nat. Bank, Plattsburgh. . OTR: Fi. Pi ecccvicas ‘ er. 
«  ..Vilas Nat. Bank, Plattsburgh... David F. » poage Pisvdées Samuel H, Vilas. 
u Fat NBS B’k, Bente armen ; mo Ss. tg les, P..ccceceses Jan G. gm 
" irst aratoga Sprin REV, Leincésvess ugustus es. 
»  ..First National Bank, J Becet ‘i “EL Markell, Prccceceee.- Joseph Smith, 
St. Johnsville. | Noah WwW. Burkman, V. P..J. H. Markell. 
H Be one yd — es Syracuse . pret H., hae poop P... ..J. A. Sherman. 
“ i at n yracuse..... weches Gi 1A, Ashi csde Sess 
»  ..Lumber Exchange Bank, Joshua S. Bliss, P......... E. B, Simson. 
Tonawanda. Frank Batt, Cas MED OTE Se Jas. H. Rand. 
« ,.United National Bank, Troy....S.S. Bullions, Ass¢....... veéun 
-#  ,,Utica City Nat. Bank, "Utica... .E. A. Tallman, V. 7 RRS Thos. Foster.* 
w ..Old National Bank, Whitehall..J. B. Shinners, V. P....... W. D. Travis. 
«  ,.First National Bank, Yonkers...W. D. Baldwin, V. P..... kee eee 


N. C,... Bank of Wayne, Goldsboro....W.E. Borden, Asst.&&Act.Cas.R.P. Howell, Cas. 
»  ..State Bank, Hendersonville..... i er Maddrey, (oS ee Be C. Toms. 


Onto... Alliance Bank Co., Alliance....M. S. Milbourn, Cas.......W. H . Ramsey. 
#  ..Peoples National Bank, ie {7 J Norn Fetves AE E, Hilles. 
S. Too P. By duces ae ..5. W. Croxton. 
a .. First National Bank, J H aitctell V. P. c Deis. 
} Canal Dover. 13.8. Mi hia * COR iivadeds Frank M. Peet. 
« ,.Equitable National Bank, ic Geo. Fisher, P. nae eae sence ted 
Cincinnati. saac MCE, Vo Levcices oO. er 
e .,.Market National Bank, ( Casper H. Rowe,2d V.P.&Cas.Sam’1W.Ramp, 
| C os Fo Cincinnati. VE. ke RE, ME i céccd oo Sivan ven 
a ,,Citizens Sav. an n 
Cleveland. | Fred’k W. Pelton, P....... Senin si 


* Deceased. 
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Bank and Place. Elected. 
.Society for Savings, ioe Myron T. Herrick, P..... 
Cleveland. } E. S. Flint, 77. pro tem. 


.. Commercial N. B., Columbus... Walter Crafts, P 
..City National Bank, Dayton .. 


.. National Bank of Elyria iepases E. 


. Merchants Nat. B’k, Middletown. John M, Boyd, Cas.. 
.. Bank of Minerva . ‘ ..E. M. Jerome, Cas.. 
. Morrow Co. National ‘Bank, af 

Mt. Gilead. ( Mell B. Talmage, V. P.. 


.. First National Bank, Newark...E. C. Wright, Ass?....... 
.. New London N. B., N. London. E. E. Townsend, Ivsacuss 


.. First National Bank, R. G. Sykes, P 


eeeeoeeeee 


.W. P. Callahan, Ptickas Simon Gebhart. 


. Delphos Nat. Bank, Delphos... Francis H. Stallkamp, V. ?. 
E, Williams, Ass¢..... 


.. Middleport N. B., Middleport...Griff Michal, P........... 
re D. Wrenn. 


M. Burr Talmage, P.. séawe 





[March, 





In place of. 
SamuelH. Mather,* 
..Myron T. Herrick. 


.F. C. Russell. 
W. J. Yengling.* 


..M, Burr Talmage. 





.I. S. Townsend. 


.J. R. Thomas. 








Youngstown. )L. E. Cochran, V. ?.. 

.. Astoria National Bank, Astoria.C. R. Higgins, Ass¢....... 

. First National Bank, Athena.. 
..First National Bank, 


..First National Bank, Salem.. 


First Nat. Bank, Belle Vernon. .S. W. Graham, Le cere Robt, J. Linton. 
..First Nat. Bank, Birdsboro..... Geo, W. Harrison, V. ?...E. B. Evans. 


..Burgettstown N.B. , Burgettst’n. W. V. Riddile, Ws P.. 


CF: BWM: Pivsccscis a: Binsives 
.. Farmers Dep. & Sav. bank, ‘: {Sirs Stough, V.P....... C. F. Kirtland 
M. H. Liddle, Cas. ...... Clark Stough. 
..Farmers Nat. B’k, Portsmouth.M. Stanton, 7............ George Davis.* 
.. First National Bank, John Galbraith, , Re .-A. C, Noble. 
Smithfield. ; Chas. M. Kinney, V. P....John Galbraith, 
.. First National Bank, S. Bushnell, ?....... B. H. Warder. 
Springfield. } Ross Mitchell, V. 7........ I. ‘H. Thomas. 
.. Northern Nat. Bank, Toledo.. _ E. Lawrence, COR ics0% aa “im leston, 
: . CNET SORT Te iccnccccdus ills Gardner. 
.. Midland en's H. ) Josiah Hopkins, LE flor M. Pavey. 
gt E. W. Welsheimer, Cas ...W. Q. Kinkead. 
.. Xenia National Bank, fj F.C. Trebein, P.. .. 00 Jno. B. Allen.* 
Xenia. | John A, Dodds, V. P..... .J. D. Steele. 
..-Commercial National Bank, {G. M. McKelvey, Poss vans C. H. Andrews.* 


.Clark Walter, P... ..C. A. Barrett. 
}. th, Pateet, Vo Po. cc sees Walter Fernald. 
J. T. Donnelly, Cas...... J H. Parker. 


Baker City. 
..J. W. Bickford, Cas..... .-John Moir. 


.. Farmers National Bank, Cas es Ol ww oscsed >: Ceaté wens 
Bloomsburg. } A. H. Bloom, Cas......... Frank Ikeler. 
oe Nat. Bank, Bloomsburg..E. W. M. Low, ?.........1. W. McKelvy 
. First Nat. Bank, Braddock..... De Le POT TT eee eee 


(J. C. Bowman, ?......... 
.. Second National Bank, T. J. Payne, Ee é af ‘aa 
Clarion. 4 I. M. Shannon, Cas........ J. C. Bowman, 
(P.M. psrage BSB sc civusis I, M, Shannon, 
.. Danville Nat. Bank, Danville...R. M. Grove, P............ David Clark.* 
.. Derry Deposit Bank, Derry..... B. WW. Brown, Cas... sce Jos. Kilgore. 


.. Ephrata Nat. Bank, 5 amqurl 
. First National Bank, BAGO. i gece Jno. R. McDonald, Ass¢.. 


.. Keystone National Bank, ie. G. T. Churchill, V. P......W. H. Nicholson. 
. Fi irst National B’k, Glen’ Rock..Eli B. Keller, 28 Se) 


} Jas. J. Hoblitzell, V. P.... 
Robert Hudson, V. ?.... 


.. Nationa! Bank of So. Penn., 
H yndman. 
.. National Bank of Kittanning... 


«en: . D. W. Woods, P......... Andrew Reed 
- Mifitin Co. National Bank, 4.3 William Wells, V. P......D. W. Woods. 
: Wen; Irwit, Ach: COS....0.  vecseuse 
. First Nat. B’k, Mauch Chunk...Ira.G. Ross, Asst....-.... se wecees 
"| Peoples Bank, "McKeesport Sanh BW, PU CEE So cevscee Geo. D. Bossart. 


..Merchants Nat. B’k, Meadville. . John H. Reitze, Jr., Asst... 
.. New First National "Bank, 


Meadville. ee 
: Jared Darlington, 7. 
..Charter National Bank, " } Theo. P. Saulnier, P V. 


P.. 
Caleb H. Needles, Cas.... 


.. Mercer Co. Nat. Bank, Mercer..W. R. Montgomery, V. ?.. 
* Deceased. 


.John J. Weidman, P ..... W. Z. Sener. 


H. M. Dickson, V. P... Kove 
|W. B. Fulton, monte bovseee 


N. K. Seitz. 











Bank and Place. Elected. In place of. 
Pa......Mifflinburg Bank, Mifflinburg...Hotace P. Glover, P.......Robert V. Glover.* 
«  ,.First Nat. Bank, "Mt, Carmel...Geo. W. Davis, V. P......John jee Gould. 
a  ..First — Bank, Mt. ‘aha .H. S, Stauffer, V. P.......R. Garber.* 
«  ,.First N. B’k, New Mancinaiod: ee D. Mcitean. y. Pp: _E. C. Schmertz, 
#  ..Diamond National Bank, ‘ dies n Alieee. ese eaeee ‘ — nage ag m % 
ittsburgh, «¢ Josep ree ooee VM ers 
Chas, Lockhart, Pcscc ce T. Colvin. © 
« Pittsburgh N. B’k Commerce, ) XC’ Knox, V.'P.......;.Chas. Lockhart, 
TS H, C. McEldowney, Ass¢.. RaAS oes es 
w ..Tradesmens N. B., Pittsburgh. oe M. Landis, Ass¢...... 
« ,.First National Bank, “a 3 a Bard. ¥ “om iveiieass -Henry Hamlin, 
ort Allegany. OEE REDS olley. 
“ Fo than mag BO hase’! en ‘4 ~~ . Zerby, oie fe ohnF.Zerbey,Ass?. 
u uarryville uarryville mbler eocees 
’ = Forme National _— ae a re Eckert, ce ‘aren . Henry S. Eckert. 
ading. m fe) CP ease. ceaeeens 
«  ..Reading Nat. Bank, Reading... W. R. Hinnerschitz, Vs Pen: eengeke 
w - ,.Merch. & Mech. B’k, Scranton. —_ W. Gunster, Cas.. J ohn T. Richards. 
” . First Nat. B'k, Selin’s Grove . 2 5 ee a aaa ....James K, Davis. 
WING a caccucee. Mae eee . 
+ es Jin R. Leisenring, V. PB... see 
So Ws WOM, CBE. cd cccce --Jno.* R. Leisenring 
" BP han Nat. er Bomar ——- oi McLean, deer ....Alex, Stewart.* 
Po omerset Co, omerset orge ENNIO, ME. viva sees 
«  , First National Bank, Chas. S. Ritchie, Cassi... "James McIlvaine. 
Washington. ; Robert S. Winters, Asst. . oeseeees 
u . Peoples Bank, Wilkes Barre ...C. W. Bixby, Asst¢...... 06 aeeeues ° 
«  .,First Nat. Bark, Wrightsville. sy can Cs Fae ecb ecccess J. E. Beard. 
R. I.... Merch. Nat. Bank, Providence..M. J. Barber, MRL Gin teas.) eabbadon 
TENN...Camden Bank & Trust es “y oe Perma = oe ..-eF. G. Hudson, 
. amden. Rs Fis Pccencea. . eceedas 
» ,.Manuf, ae er te , Pf bg aoe a V. P. Dee | D. Roberts. 
«  ,.Holston Nationa n Ms Paceesssctae.. .pesaaahe 
Knoxville. 1 ja ckson Smith, V, a H. S. Mizner. 
» ..Memphis Sav. B’k, Memphis...W. P. Halliday, Jr.,S. ~ ¥ Sa H. Smith, Cas, 
#  ..Peoples National Bank, - 1W. 3 oe bod V.. ees aduesecs 
elbyville. § SVONS, MASSE ccccces § secces is 
Thos, Pepper, V. P..... Johny. Hutchinson. 
« «Springfield wong ee ald, } John Y. Hutchinson, Ces..Thos. Pepper. 
sige A; Pi Mens coe cai wets 
Texas,.Amarillo Nat. Bank, Amarillo.G. E, Nickel, Ass¢....... ecg? PoP . 
w  ,.First Nat. Bank, Athens........ R, P: Wofferd, MR ck ia Sane 
«  ,.First National Bank, M. Jacobs ay Ce PR .H. A. O'Neal. 
Atlanta. } L. L. Davis, MN icceivan.  enaewuns 


: 8 


=® eee s8 
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.. First National Bank, Austin,...Frank Hamilton, V. P..Geo.W.Brackenridge. 


i F i Mil V, eeesee eeeeteee 
.. Ballinger Nat. B’k, Ballinger. ; a te aaa eg 


.. Belton National Bank, Belton..J. Q; Allen, V. P..... ..--.A. J. Harris, 
..First National Bank, Bowie....H. T. Bettis, Ass¢......... «se eeees 
..Mer. & Plant. Nat. Bank, Edwin Wilson, V. P.......H. R. Hearne. 
Bryan. ie i; Fee OO Pa Pic ccs pase cuee 
.. First National Bank, Jno. B. McLane, V. Beck C. —— 
Cameron. iT. PP. PEG: COR iecccccs Jno. B. McLane. 
..First National Bank, Childress.A. J. Fires, P. ... ....... John G. James. 
.. Bank of Clarendon, ( D. W. Van Horn, V. P....H. W. Taylor. 
Clarendon. W. H. Patrick, Cas. ..... D. W. Van Horn, 
.. Farm. & Merch. N. B., Cleburne.T. P. West, ASSt....00.0..C. L. Heath, 
.. National Bank of Cleburne SEF Cc. GC. Marshall, Asst Be ae eg cueeades 
..Coleman Nat. Bank, Coleman,.J. E. McCord, V. P........ ss ssvcees p 
.. First Nat. Bank, Coleman..... .J. P. Morris, V. P.........R. H. Overall. — 
. Colorado National Bank, Rs Fa Res Pi Tiaicisea” <6 ivbece 
Colorado. } M. F. PR AON oc nccicd: teeenecs ; 
..-Comanche Nat. B’k, Comanche.R. V. Neely, V. P......... Frank M. Browne, 
.-Commerce Nat, Bik, Commerce.J. D. Jeringin, Asst.......  — cseeeece 
.. Nat. Exchange Bank, Dallas....Royal A. Ferris, Cas...... N. A. McMillan, 
.. Wise Co. Nat. Bank, Decatur ..E. T. Bradley, Cas........J. L. Norris. 


* Deceased. 
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Bank and Place. Elected. In place of. 
Texas.. Denton Co. National Bank, 1B ai Deavenport, Cas.....I. B. Walker. 
Denton. r . W. Wright, "Asst. ...B. H. Deavenport, 
‘# First Nat. Bank, Detroit.......T. S. Caton, Bs 
« ..Dublin National Bank ( James M. Reid, P......... T. Y. Lewis, 
Dublin. j G. L. Stine, V. P..........James M: Reid. 
e First National Bank, Dublin....J. B. Herndon, Cas....... W. B. Davis. 
2 ..Farmers & Mechs. Nat. Bank, J. W. Spencer, P...... -++.J. R. Hoxie. 
Fort Worth. Ben O. Smith, Cas........ J. T. Talbert, 
# ..Amer, National Bank, W.L. Moody, V. P. .....J. E. Wallis. 
Galveston. } H. Riedel, Asst...........  ceeessss 
« ..City Nat. Bank, ‘Gatesville...... R. M. West, V. P......... W. L. Saunders. 
«  ,.First Nat. Bank, Grand View...A. pe 3 Pitts, i i¢eeuse mete seo yg Pg 
R. Oliver, V. P....se.eeees orris. 
« ++ Groesbeck sere oe DOE, CONES in sessic sn: R. Oliver. 
O. sea | eT pee D. Oliver. 
« ..Lavaca Co. N. B’k, Hallettsville.Chas. as, A. Kessler, ge fee fay Shaw. 
fe ee .-..-Jno, G. James. 
x (+ Fanmere re ee ail B. + Fine Fad nccsscones: :.- 00e0h0e 
pstead. | John C. Ansler, 2d V.P... ween ne 
«  ,.Citizens National Bank, O. G. Bowman, Cas.......J. J. Yerby. j 
Hillsboro, | H. N. P doe MONE one ese ooebees 
« ..Farmers National Bank, J. R. Davis, V. SEES G. R. Bennett. 
Hillsboro. Jno. J. Warren, Cas.......J. M. Duncan, 
# ..Hill Co. Nat. B’k, Hillsboro....S. T. » Sullenberger, Cas... T O. eg wre 
| ° Wells ih de¢uésepens .James A. Patton. 
See Se Oe ence R. BR Morris, V.P........ T. J. Boyles. 
uston. ( H. Prince, 2@ V. P....e..+ cassis 
«  .,.First National Bank, § James W. Knox, P........ Thos. D. Sporer. 
J: acksboro, |S. W. Eastin, V. P........James W. Knox. 
« ..National Bank of Jefferson, | W. T. Atkins, V. P....... a A. Spellings. 
Jefferson. 1G. A. Rogers, Ca@s......... W. T. Atkins. 
a .First National Bank, Kaufman.,W. T. Nash, MM csune 4:5) Siuirtin ten 
s .. Weldon Nat. Bank, ‘Ladonia....W. L. Reed, Ms caccsves..  wbeaeaen 
«  ,.Milmo National Bank, Daniel Milmo, Te RS ..Eugene Kelly, Jr. 
3 Laredo. M. T. Cogley, a3 deo neen Daniel Milmo. _ 
«  ,.First National Bank, Joseph Nussbaum, ?...... H. Kempner. 
Mexia 4 H. Kempner, V. ?...... .-Joseph Nussbaum, 
« .,.First Nat. Bank, Midland...... W. D. Watts, Asst........A. F. Crowley. 
# ,.First National Bank, : W. A. Ponder, fc ekeweaens A. J. Wolverton. 
Montague. J. W. L. Kern, V. P.......W. A. Ponder. 
«  ,.First Nat. Bank, Mt. Pleasant..E. S. Lilienstern, Asst . Sbee sees 
« ..First National Bank, Nocona.. E. F. Rines, 4sst.......+- see recee 
+ «City National Bank, {HH Kirkpatrick, 7 om Hi. Kirkpatrick. 
aris. Vt, G. Henley, Asst.......S. W. Dickson. 
#  ..Pilot Point N. B., Pilot Point..J. B. Clifton, Asst..... 202 Che eee 
e ..First Nat. Bank, Pittsburgh. . oF. E. Russell, MM cadecues::, s0aabene 
« ,..Plano National Bank, Plano ...W. M, Weaver, PsP sveoes W. H. Thomas. 
« ..Rockwall Co. National Bank, j{ E. W. Hardin, ?.......... T. W. Bailey. 
Rockwall. J. R. Dumas, V. P........ E. W. Hardin. 
«  ,.First National Bank, Rusk..... B. Miller, V. P. & Asst....M. J. Whitman. 
«  ..Citizens Nat Bank, San Angelo.S. E. Sterrett, P........... F. B. Gray. 
” .First National Bank, Temple. ..C. B. Hutchison, MOM ies. Ween 
a . . First Nat. Bank, Texarkana....J. Deutschman, | ES Henry W. Myar. 
e ,.First National Bank, Tyler..... Ch, Lae, 0 Poss vceuscnes H. G. Askew. 
” . Velasco Nat. Bank, Velasco....M. M. Miller, V. P........ J. H. Shapard. 
»  ..Citizens National Bank, Waco..T. A. Crawford, Asst?...... C. H. Higginson. 
« .. Waxahachie N., B. , Waxahachie. R. L. Goodloe, MEM isco easeueks 
a ..City Nat. Bank, Wichita Falls. . James Eubank, Ln OT .C. A Brown. 
a . Panhandle N. B., Wichita Falls.C. C. White, A LEE Herm. Specht. 
UTaH... First National Bank, David Eccles, P...........D. H. Peery. 
Ogden 3 James Sharp, V. P........ David Eccles. 
« _.Ogden Savings Bank, David Eccles, P...........D. H. Peery. ; 
Ogden. {| James Sharp, V. P........ David Eccles. 
a ,.N. B, Republic, Salt Lake City.Ed. W. Duncan, Cas......J. A. Earls. 
‘'« ..Utah National Bank, 1 P. L. Williams, V. P...... Alex. Rogers. 
Salt L’ake City. } Geo. Y. Wallace, ad Vi Pi. caves * 
VT.....National Bank of Barre........ B. W. Braley, P .........L. F. Aldrich. 





..First Nat. Bank, Brandon......W.H. Wright, V. P......E.S. Marsh. 












_ 
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Bank and Place. Elected. In place of. 
VT..... Howard National Bank, Joel H. Gates, P..........F. M. Van Sicklen, . 
Burlington. i Daniel W. Robinson, V. mY J oel H. Gates. 
#  ..Jamaica Savings Bank, O. R. Garfield, P..........E. L. Waterman, 
Ja maica. James A. Muzzy gee O. R. Garfield. 
e ..National Bank of Middlebury...John A. Fletcher, Asst.. cakes 
Oe es nae Bank, Rutland.. a ag ee . + soeudeie .-W. B, Mussey. 
« ,.state Irust Co. ohn ea Uececouse “‘cessccee 
"Rutland. { Percival W. Clement, V.P. —.......- 
“ ee N, es - er = be Read” rj picnsenwaen pads = — 
- s# ,.farmers Nat nk, Vergennes.U. W. Read, /........ eee Walter nton, 
»  .. Wells River Sav. B., Wells Riv.G. R. Leslie, Pf SR ae tae Nelson Bailey. 
Vibe asin See Eres hs Buena Vista . Sra gag oe x Ptae oes - an 
2 ..Merchants Ban = Me, OE Feo vcccwenne urton. 
"Danville. ) F. X Burton, V. P....... J. R. Jopling 
‘ # Pulaski Loan and Trust Co., 4 Geo. L. Carter, P..... weeeL. S. Calfee. 
Pulaski. iH G. Robinson, V. P.....J. E. Moore. 
« ..National Exchange — 4 j J. &. 5p rs ps eink =) i. Boe Engleby. 
oanoke. | uyken SSé....Jas 
W. Va..B’k of Ohio Valley, Wheeling..J. A. Miller, Cas..... céctetaks Tana 
WasH.. {oa oe Bank’ » Cheney.. . 3 = a ne gaye 9 - ty eygant, 
« ,.First Nationa nD » McCollum, #.......+4 ively. 
Colton. {E. D. Lively, v. Fg) POP IIRS E. P. McCollum, 
ae peg 98 N. — » Ellensburgh. ee 3 Ss nan sae Sth : r Oh nang 
2 ,.First National Bank, Swalwell, ?..... ne 
Everett. Albert Tosser, Ve Prcescces Wm. G. Swalwell, 
«  ..First National Bank, Chas. Trevor Cross, si so hie: 2) Seen el ome 
Palouse. John P. Duke, Cas........Chas. Trevor Cross, 
w ,.Seattle Nat. Bank, Seattle...... S. Foster Kelly, fo I aE aN STARS 
eae rt at Nat. Sais i a Fa Wickham Boo ‘mu LS. Roberts. 
#  ,.Com’l Savin pokane ohn Wickham, /......... iston, 
» .,Tacoma Natisoal ? sr : rte a Maynard, VP... “tres bg el . 
acoma, | John Snyder, Cas. ........ ’ 
WIS.... ee oo PRs apo 1% Os. Rossmeissl, ore P. ised:  eheeanes 
« ,..Commerci ation n Orton, #. ..cccecce 
Appleton. ies McNaughton, V. F eee » H. “Whorton. 
« ,.First National Bank, Appleton..R. Richard, Ass?...:...... sa secces 
#  ,.First National Bank, Baraboo..M. A. Warren, P ..e000++-Alfred Gattiker. 
s ,.First Nat. Bank, Beaver Dam..A. B. Chandler, y  EURCE Ca ee weg 
« ,.First National Bank, Berlia... Ardin 1... Buell, V.Piscess © vccccoce ; 
«  ,.First National Bank, Columbus.F. A. Chadbourne, V. P. C. L. Waldo. 
« ..First Nat. Bank, Fond du Lac. . Ernest J. PORES, GOT cicice  btesiques 
e ,.First Nat. Bank, Ft. Atkinson..J. F. Schriner, Asst........  sevccess 
w» ..Rock Co. Nat. B’k, Janesville...A. P. Burnham, Assf...... = sda wvees 
#  ..First National Bank, Kenosha.. = F. epee V. _ éqvi ose —. 
en ae ere . Ludlow. — 
« ..First National Bank, Minine. Ce W. Twining, Cas..... pig Ludlow. 
= 4 ris iv P veses Ps . + Moot’ 
ideout, V. P...... ohn oore, 
« ..National Union say, SON {| John J. Moore, Cas .......Morris Jones. 
IR. H, Gecmna’ Asst . wees hameuwe 
a ..First National oom Henry Fed cesehs 3. eeeeeaes 
Shullsburg. Geo. "E. yietahecisy Cas...John H. coin 
« ..Nat. Exchange B’k, Waukesha..S. A. Fox, V. P........... H. A. Yeomans,* 
Wyo...First Nat’l Bank, Rock Springs.H. E. Christmas, Asst..... -oe0s-es 
N.W. T. Imperial B’k Canada, Calgary..M. Morris, Mgr........... . Samuel Barber. 
OntT.... Bank of Montreal, Almonte..... E. P. Winslow, Mgr....... W. H. Budden.* 
« ..Molsons Bank, Toronto....... .C. W. Clinch, Mgr ....... C.A. Pipon. 
* Deceased. noe 
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We. ¢ and Plac Pre shiens. Cashier, Capital, 
4939 First ‘Nat. “Bk of Buchanan Co.Stephen C. Woodson, 

St. Joseph, Mo. Samuel A. Walker, $500,000 
4940 First National Bank.... ..... John P. L. Hopkins, 

Onancock, Va. E. A. Herbst, 50,000 
4941 Lewistown National Bank . 2... Lewis W. Ross, 


Lewistown, Til. George K. Linton, 50,000 
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NEW BANKS, BANKERS AND SAVINGS BANKS. 
(Monthly List, continued from February No., page 632.) 


State. Place and Capital. Bank or Banker. Cashier and N. Y. Correspondent. 
CaL....Santa Monica... Santa Monica Com’! Co,’s Bk. Western Nat. Bank, 
$65,000 Wn. S. Vawter, P. E. J. Vawter, Jr., Cas. 
W. D. Vawter, V. F. E. J. Vawter, Mer. 
CoL....Demver....... . Denver Savings Bank (Re-opened) Hanover Nat. Bank, 


$250,000 Duncan H. Ferguson, 7. Chas. Y. McClure, Cas, 
. Wood, V. P. C. Wood, Asst. 


Dak. S.Armour........ Armour State awk, ...... 0 + ecsccsccccce 
15,000 C. E. Flocte, ?. Franklin Flocte, Cas. 
0° REE on caus Pateee ee Bs oe vnck Nee eccsaces 
$10,000 Wm. A. Loveland, 7. Wm. A. Meyer, Cas. 
» rr. couen . Farmers & Merchants Bank, === cess eeusecee 
0,000 Chas. E, Judd, ?, Fred P. Herman, Cas.. 
IDAHO. . St. Aubin... . First Bankof Fremont Co. Ss... sss. ss e 
Thomas R. Hamer, P. Samuel R. Findley, Cas. 
L. C. Rice, V. P. 
»  ..Wardner....... Te Sr see bbene 5. ok Weewsecesses 
$10,000 John H. “Weber, P. P. P. Weber, Cas. 
iF eee ea Bank of Antioch..... sens Kountze Bros, 
U. J. Lewis, Cas. 
© SC ccc c SU ee aiken se avncusccase 


(M. S. Denslow & Co.) H. H. Buckwalter, Cas. 
Oe GRID. okcas> Chicago Collection Bank... =—=§—-—_scicececeeees 
$25,000 Marshall D. Talcott, P, Marshall D. Talcott, 77. 
Nathan B. Dunn, v. P. John C. Dunn, Sec. 
w  ,.Lewistown...... Farmers State OM ee cccee 
John Prickett, P. Wm. M. Fike, Cas. 
John Skinner, V. P. W. T. Rucker, Ass¢. 


«  ,.Lewistown...... Lewistown National Bank. Hanover National Bank. 
$50,000 Lewis W. Ross, /. Geo. K. Linton, Cas 
Leonard F. Ross, V. P. W. H. Rhodes, Ass¢. 
w  ,,.Waterloo....... State Bank............... Kountze Bros. 
$25,000 H. Kuenster, /. Albert H. Pinkel, Cas. 
Geo, Pinkel, V. P. 
IND ....Covington...... Covington Banking OS ae 


Peter M. Layton, P. Will W. Layton, Cas. 
I. H. Dicken, V. P. 
Kan....Arkansas City.. First National Bank (Re-opened). Chase ge Bank. 


$125,000 Geo. S. Hartley, ?. Arthur M. Heard, Cas 
Harry P. Farrar, V. ?. 
LA......Opelousas...... St. Landry State Bank.. National Park Bank. 
$50,c00 Alphonse Levy, P. J. T. Skipper, Cas. 
A. Dietlein, V. P. 
ME. ..0 Augusta........ Augusta Safe Dep. & Tr. Co. ws cece ceeeee 
50,000 J. Manchester om ghia P. Frank E, Smith, 77. 
Micu...Marlette..... -»e Commercial Bank........ Chase National Bank. 
Nag yet & Merrill). Wm. J. Baker, Cas, 
#, ..St. Charles..... Parsons & Holt.......... National Bank of Republic. 
Ernest V. Parsons, Cas. 
MINN...Ellsworth....... Citizens _— Lokginerewnine Seaboard National Bank. 
. A. Brown, P. A. E. Huntington, Cas. 
» .,Grand Rapids.. Merritt Bie. & Mercantile Co. ss... cee eee 


Leonidas Merritt, P. F. T. Bueneman, Cas. 
# ,.Le Sueur....... First State Bank.. American Exchange Nat. B’k. 


$25,000 Ernest L. Welch, P. Harry F. Weis, Cas. 
: Wm. H. Tomlinson, V. P. 
# ..Mantorville..... Security Bank............ Chase National Bank. 
$25,000 . S. Brainerd, ?. L. M. Blanch, Assé. 
Mo.....Macon......... State Exchange Bank..... Kountze Bros. 


M. Rubey, /. Harry M. Rubey, Cas. 
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State. Place ana Capital. Bank or Banker. Cashier and N. Y. Correspondent. 
Mo,....Osceola........ Kansas City Trust Co. Blair & Co. 
$100,000 Wm. H. Sg "P. Geo. B. Linney, Cas. 
Leslie Rodgers, V. P. 
# ..Osceola........ State Bank of Osceola.. Importers & Traders Nat. B’k. 


$10,000 John L. Woolfolk, P. Chas. H. Avery, Cas. 
Robt. E. Lewis, V. P. 
“gs ,.St. Joseph.....' First Nat. B’k of Buchanan Co. Chemical Nat. Bank. 
$500,000 Stephen C. Woodson, /, Samuel A. Walker, Cas. 
R. Pg McDonald, V. P. E. C. Hartwig, Ass?. 
A. Kirkpatrick, V. P. Julius Rosenb att, hag Asst, 


Mont .. Philipsbu First National Bank (Re-opened). Clark & Co 
acon a A. Hyde Pr James H. King, Cas Priie abies 
Merrill, 
NEB....Dannebrog..... tnaseite State oe paaweieaubae 
$10,000 C. C. Hansen, P. Peter Jepson, Cas. 
S. Hansen, V. P. P. S. Petersen, Asst. 
eee Se ye Ey ee re Ores PPP err 
$12,000 William E. Peebles, P.G. Peebles, Cas. 
e ,..Rushville....... Rushville Banking Co. Hanover National Bank. 
$30,000 E. J. Robinson, P. John H. Jones, Cas. 
J. W. Thomas, V. P. B. A. Alexander, Ass?. 
N, Y....Forestville...... State Bank............+0. Merchants Exch, Nat. Bank. 
$25,000 D. H. Maples, ?. W. F. Smallwood, Cas. 
S. L. Hurlbert, V. ?. 
a ..Middleport...... L.S. Freeman............ Chase National Bank. 
$10 A, E, Freeman, Asst. 
» ..N. Tonawanda. ia B’king House of Jas. H. Rand. Nat. B’k of N. America. 
Chas, E. C. Hepworth, Cas. 
N. C.... Wadesboro..... Bank of Anson........... Hanover National Bank. 
$50,000 Chas. M. Burns, P,. Wm. L. Marshall, 
OHIO... Newark........ Franklin Bank Co......... Ninth National Bank. 
$100,000 Willis Robbins P. W. A. Robbins, Cas. 
Lucius B. Wing, V. P. Chas. M. Wing, Assé. 
a ,..Thornville...... “ENTE BI Rscxcasasees. 2. Vebthudonewas 
J. R. Garrison, Cas. 
TENN...Humboldt . . Merchants State Bank.. Hanover National Bank. 
$47,250 C. H. Ferrell, "P. ALR. Dodson, Cas. 
J. R. Jarrell v. P. 
# ,.Pulaski......... Commercial B’k & Tr. Co, Chase National Bank. 
$38,600 L. E. Abernathy, P. Jno. D. Flautt, Cas. 
Jno. T. Allen, V. 7. F. E. Daley, Asst. 
TREGB. . THAAB ois ccc uns: A PE Sa 6b in ce  kechaceanes 
$400,000 J. S. Armstrong, P. E. O. Tenison, Cas. 
J. C. O’Connor, V. P. H. E. Hamilton, Assé. 
VAssens Marion......... Merchants & Farmers B’k. United States —— Bank. 
: Henry E. McCoy, P, Percy C. March, 
@ «pe QROicciscccs State: TRE: i cicccae. 6 08s Hanover Mitleos Bank. 
15,000 Thos, W. Bond, ?. Marcy G. Field, Cas. 


Jas. W. Morton, V. P.R.G. Slaughter, Asst, 
WasH..New Whatcom.. Bellingham Bay N, B. (Re-opened) Seaboard Nat. Bank. 
$60,000 —_— W. Morgan, ?. 


Carter, V. P. 
Wis....Baraboo........ Baraboo Sav. Bank (Re-opened). Nat. Shoe & Leather Bank. 
$32,000 James Hull, ?. 
J. W. Wright, V. P. itp 
@: «= a néaees Nocmanme Saves Meee.  veamomnsenes 
$3,000 J. A. Audra, P.N. M. Rockman, Cas. 
» . Eau Claire..... Commercial Bank (Re-opened). Nat. B’k of North America. 
$30,900 Frank C, Allen, ?. Thos. B. Culver, Cas. 
Otto Boberg, V. P. 
- # ..Milwaukee..... Milwaukee Trust Co...5.5. eee deeccsess 
$100,000 H. H. Camp, /. Robert Camp, Sec. & Tr. 
F. G. Bigelow, V. P. 
«  ,.Prescott...... .. Prescott State Sav. B’k (Re-opened). Imp. & Trad. Nat. B’k. 
$15,000 Arthur C, Probert, P. Benton W. Barnes, Cas. 
« . White Water... Citizens State Bank....... . Phenix National _— 


$75,000 Geo. S. Marsh, P. T. M. Blackman, Cas, 
E. M. Johnson, v. P. 
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APPLICATIONS FOR NATIONAL BANKS. 


The following applications for authority to organize Vational Banks have been filed 
with the Comptroller of the Currency during February, 1894. 


ILL.....Galva........ —— ae National Bank, by Wesley D. Patty and asgo~ 
# ..Jerseyville...... National Bank of Jerseyville, by Andrew W. Cross and asso- 
ciat 
Mont ..Bozeman....... New First National Bank, by Geo. L. Ramsey and associates. 
OKLA .. Perry ..........First National Bank, by F. K. Robinson and associates. 
Texas, .Columbus...... First National Bank, by J. S. Corley, Galveston, aeane, and 


associates 
WIs... Washburn. sede - First National Bank, by A. C. Probert and associates. 


o> }-<- 
, ie 


PROJECTED BANKING INSTITUTIONS. 
ALA....Gemeva........ Bank of Geneva started. 
ARK....Stuttgart.......German-American -Bank; capital, $25,000. R. W. Pearson, 
President; J. W. Searan, Vice-President; John W. 
Underwood, Cashier. 

Ga.....Brunswick.,....Col. W. E. Kay, W. E. Burbage, and H. Ww. Reed, of Way- 
ce are arranging to open the new Brunswick National 





Ba 

Ky.....Lewisburg...... W. B. Smith, of New —- will open a bank at Lewisbur 
Capital, "$1 ,000. Dr. J. W. Hutchins, President’; W.E. 
Smith, Cashier. 


we ..Morehead...... New bank starting. 
«# ,.Woodburn.....New bank starting. 
Relies ose Abbeville ...... H. S. Palfrey, of Franklin, starting a National bank at Abbe- 
ville, with $50,000 capital, 
MB.cccs Belfast......... Frank R. Wiggin, Cashier of the Peoples National Bank of 
Belfast, is starting a savings bank. 
MD..... Annapolis...... Union Trust & Surety Co. ; capital, $100,000. Incorporators ; 
James O. Bates, Daniel C. amide, John M. Adams, 


Geo. M. Lochner, Henry King, Arthur M. Easter. 


MicH...Grand Rapids. . Peninsular Trust Co. ; capital, $300,000. ee Maj. 
C. W. Watkins, S. F. Stevens, C. R. Sligh. 


MINN... Farmington.....Exchange Bank. C. H. Davis, of Glencoe, Cashier; G. R. 
Taylor, of Granite Falls, Assistant Cashier. 


Mo.....New London... Bank of New London ; capital, $15,000. Incorporators: B, 
C. Rector, J. R. S. "McCune, A. C. James and others. 


NeEB....Franklin...... .Franklin Exchange Bank. F. E. Garrett, Cashier. 
Og eBWOEERicc ccaace Thurston County Bank opened. 
« ..Tecumseh....,.New bank to be established. 


N. Y....Wellsville......Citizens National. Bank ; capital, $50,000. Robert I. Thomp- 
— of Ellicottville, and Henry Morgan, of Cuba, ergan- 


N. C.... Wadesboro. 2 First Hasieoal Bank. Jas. A. Leak, President. 


Oun10...Bloomingburg . New bank organized ; capital, $25,000. Burney Elliott, Pres- 
ident; Wm. Selsor, Vice-President; Quincy Kinkead, 


Cashier. 
aed y-ray ...-Citizens Bank; capital, Pe el 
WasH..Tacoma........Bank of ae eed i yg ae Trustees: John W. 
cDonald, Grattan H. Wheeler, N. C. 


Richvrde, WB . Allen. 
Wis....La Crosse......Get American Bank ; capital, $50,000. Carl Kurtenacker, 
Cashier. 
. #  ..Manitowoc.....New bank starting. 3 
« ..Milwaukee.....Plankinton Bank will be reorganized as a National bank, with 
$500,000 capital. Wm. Plankinton will be.President and 
A. G. Fletcher Cashier. . 
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CHANGES, DISSOLUTIONS, ETC. 
(Monthly List, continued from February No., page 639.) 
ALA....Clayton........Barbour Co. Bank merged into Clayton Banking Co. 
« ,.Talladega......Citizens Bank reported closed. 
Ar1z...Nogales........Wm. Melczer & Co, succeeded by F. G. Hermosillo. 
Dak. S.Artesian.......B’k of Artesian succeeded by Artesian State B’k, incorporated. 


w  ,.Lesterville..... Bank of Lesterville now Lesterville State Bank, incorporated, 
same officers. 
@ ~ gg Rs cneen aves Hand Co. Bank reported closed. 
GA..... Summerville....Bank of Commerce reported closed. | 
ILL..... Princeville...... Peoples Bank closed. 


Iowa... Buffalo Centre.. Buffalo Centre Savings Bank succeeded by Buffalo Centre 
State Bank, same officers. 
»  ..Farmington....Van Buren Co. Bank now Van Buren Co. Savings Bank, incor- 
rated, same officers. 
«  ,.Sioux City..... Nat. Bank of Sioux City has gone into voluntary liquidation. 
Kan.... Arkansas City.. Arkansas City Bank and Farmers National Bank reported 
consolidating under latter title. 
»  ,..Arkansas City..First National Bank resumed. 
«  ..Bird City.......Farmers & Merch, Bank has gone into voluntary liquidation. 


»  .,Bronson........ Exchange Bank of Bronson, title changed to Bank of Bronson, 
same officers and correspondents, 

w ..Columbus...... Ritter & Doubleday reported closed. 

« , Kingman ......Farmers & Drovers Bank reported closed. 

O° gp acacdece First National Bank succeeded by Kinsley Bank, incorporated, 


- same officers. 
» ..Melvern........Melvern State Bank reported liquidating. 


@* ¢ROOQOOR . asc cate Norton Co, State Bank resumed. 
Ky.....Louisville......It is a that the Second, Fourth, Kentucky and Merchants 
ational Banks will be consolidated into American 
National Bank. 
«  ,,Louisville...... Louisville Dime Savings Co. has gone into voluntary liquidation. 
La, ....Opelousas...... First National Bank succeeded by St. Landry State Bank, in- 


corporated, same officers and correspondents. 
MICH...Detroit........Preston National Bank and Merchants & Manufacturers 
National Bank reported consolidating. 
ery Aa It is reported that the American Exchange National, Commer- 
cial National], and First National Banks will consolidate. 
#  ..Downington....Downington Bank reported closed. 


MINN... Duluth. ....... American Loan & Trust Co. reported liquidating. 
Mo.....Stanberry...... Commercial Bank, reported closed. 

» ‘sete JOSODR, . 252 Schuster-Hax National Bank and Saxton National Bank have 

~— consolidated. Title, First National Bank of Buchanan Co, 

MONT ..Kalispel....... Globe National Bank reported closed. 

«  ,.Philipsburg...,. First National Bank has been authorized to resume. 
NEB....Dannebrog..... International Bank succeeded by Dannebrog State Bank. 

#  ,,Geneva........First National Bank has gone into voluntary liquidation. 

O. gs caveckees Farmers & Merchants Bank reported closed. 

w  ,.Neligh.........Merchants Bank reported closed. 

«  ,.eOakdale........ Oakdale Bank (Ray & Ray) now C. W. Priestley, proprietor. 
N. Y...Cortland.......J. S. Bull & Co. reported closed. 

«  ,,Watkins....... First National Bank in hands of receiver. 
N. C....Burlington.....Morehead Banking Co. has closed its branch here. 
OHnIO...Columbus...... Farmers and Mechanics Bank reported closed. 

«  ..Newark........ Franklin Bank (Robbins, Winegarner, Wing & Co.) succeeded 

by Franklin Bank Co. 

O° ss co ccens Seville Exchange Bank (Wideman, Shaw & Co.) closed. 

Pasi cus Meadville ...... Peoples Savings Bank succeeded by New First National Bank. 


«a _.,.Pittsburgh......Central Bank closed. 
TENN... Chattanooga. ..Chattanooga Warehouse & Banking Co. reported assigned. 


«  ..,Humboldt...... Farmers and Merchants Bank and Tennessee State Bank suc- 
ceeded by Merchants State Bank, 
Texas, .Dallas....... ...State National Bank and City National Bank have consolidated 
under latter title. 
« .,.Liano .........First National Bank reported suspended. 
Va...... Roanoke. ..... Roanoke Savings Bank reported closing. 
WasH..Seattle ...... .- Washington Savings Bank closed. 


Wis.... White Water...Citizens National Bank and First National Bank have consoli- 
. dated, Title, Citizens State Bank. 

OnT....Stayner........Rogers & Co. reported closed. 

QUE....Huntingdon.... Huntingdon Co. Bank closed. 
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